—— 


Annual Report 1973 


\ J 
rT 1 
y 
) 
Neus 
\ 
{ 
{ 
A 
| 
iN 


A) 
ea 
‘ { 
\ 
. ‘ 
\ \ 
¢ \ 
\ 
t 
y 
; 
op 
\ 
' 
\ 
\ 
| 
yi W 
\ if 
; 
Ie 
fe 
\ 
f 
\ 
» 
\ 


) 
A 
\ 


a 
pe ara 
pics Ste 
aes 


5. Bee ads 
nitean hale 
ite 


1973 ve A972 
ee ee a 1,077,000). 1,233,000 
ee 1... $229,469,000 $212,326,000 
es  , A1g8'000, 316,000 
Oe 150000, 13,310,000 
oe ee agagoon 3,976,000 
ae ee 8 746.000 5,336,000 

ee a a  7222,000..., 6,673,000 
a re ee 7 
ee a ‘7,787,000 6,664,000 

Wo gk ees = 0gs8 0.67 
ee Be B87000 24,137,000 
ee ee ee. a 261 DAG 
per commenchate oa 015 
2h | oe 97,608,000. 89,232,000 
14,261,000 = —=—_10,275,000 
55,549,000 —_ 60,300,000 
178,139,000 ~ 173,292,000 


oly 


The cover and contents of this report have been 
printed on stock manufactured by Price — 

Cover — .014 Pricekote 

_ Inside pages — 40 Ib. kraft wrapper 


DIRECTORS 


Sir Max Aitken, Bt., D.S.O., D.F.C. 

Chairman, Beaverbrook Newspapers Limited, London, England 
*William A. Arbuckle 

Chairman, Canadian Board of 

The Standard Life Assurance Company, Montreal, Que. 

Marcel Bélanger 

Partner — Bélanger, Dallaire, Gagnon & Associés, Quebec, Que. 
*Frank E. Case 

Chairman of the Board, Montreal Trust Company, Montreal, Que. 
*Alan S. Gordon 

Vice-President, Ottawa Valley Power Company, Montreal, Que. 

The Hon. Vere Harmsworth 

Chairman, 

Associated Newspapers Group Limited, London, England 

A. A. Labreque 

Vice-President, The Price Company Limited, Quebec, Que. 
*Roger Létourneau 

Partner — Létourneau, Stein, Marseille, Delisle & LaRue, 

Quebec, Que. 

T. R. Moore 


Chairman of the Board, The Price Company Limited, Quebec, Que. 


*R. E. Morrow, D.F.C. 

Counsel — Ogilvy, Cope, Porteous, Hansard, Marler, 

Montgomery & Renault, Montreal, Que. 

F. J. Ryan 

Partner — Stirling, Ryan, Goodridge, Caule, 

Gushue & Goodridge, St. John’s, Nfld. 

P. J. Saunders 

Director and Secretary, 

Associated Newspapers Group Limited, London, England 
*R. M. P. Shields 

Managing Director, 

Associated Newspapers Group Limited, London, England 
*C. R. Tittemore 

President, The Price Company Limited, Quebec, Que. 

E. D. H. Wilkinson 

Partner — Russell & DuMoulin, Vancouver, B.C. 


*Members of the Executive Committee 


OFFICERS 


T. R. Moore 

Chairman of the Board 

R. E. Morrow, D.F.C. 

Vice-Chairman of the Board and 
Chairman of the Executive Committee 

C. R. Tittemore 

President and Chief Executive Officer 

G. C. Brown 

Vice-President, Paper and Allied Products 
R. D. Duncan 

Vice-President, Development 

W. J. Johnston 

Vice-President, Forest Products 

A. A. Labreque 

Vice-President, Secretary and General Counsel 
R. E. Membery 

Vice-President, Finance 

E. L. Neal, D.F.C. 

Vice-President 

P. H. Lachance 

Assistant Vice-President, Forest Products 
W. R. Brooke 

Treasurer 

H. C. Warner 

Controller 

J. LeBoutillier 

Assistant Secretary 

H. C. Reid 

Assistant Treasurer > 


Transfer Agents 
Montreal Trust Company 


Calgary, Halifax, Montreal, Regina, Saint John, N.B., 


Toronto and Vancouver 


Registrars 
The Royal Trust Company 


Calgary, Halifax, Montreal, Regina, Saint John, N. B., 


Toronto and Vancouver 


Auditors 
Price Waterhouse & Co. 
Montreal 


Shares Listed 

Montreal Stock Exchange 
The Toronto Stock Exchange 
The Stock Exchange, London 


EPORT TO THE SHAREHOLDERS 


@ year 1973 v was a year of frustration for the Price 
‘coup of Companies. On one hand, markets for 


sonable price levels were realized. On the 
ver hand, however, the Group was prevented from 
\ “what could very well have been its best 
uncial results in a decade. Earnings in the first six 
ynths of 1973 were almost as high as in the full 
~year 1972, but strikes immobilized a substantial 
- portion of operating capacity for an extended period 
_ and resulted in a sharp reduction of income in the 
oe second half of me year. 


"Sales and Eamings 

_ Despite these labour difficulties, the Price Group 
established a new marketing record in 1973 with 
aggregate sales for the year of $229 million, a gain 
of $17 million or eight per cent over the previous 
year. Deliveries of pulp and paper products declined 
due to lost production, but substantial sales improve- 
ments were posted by lumber and by the converted 
and resale products sold by Price Wilson. Although 
fixed costs continued at significant levels during 
_ strike periods, net earnings for the year amounted to 
$7.8 million or 78 cents per common share after 


7 cents per common share in 1972. 


Fa ee Nee bared 
Financial Position 
Accounts receivable were lower because of reduced 


mentation of more realistic credit terms in line with 
improved market conditions. Working capital as at 
3tst December 1973 amounted to $98 million, an 
increase of $8 million over the previous year end. 
Cash and short-term investments totalled $34 million, 
up from $21 million in December 1972. This increased 
iquidity stems partially from the fact that construc- 
tion projects could not proceed on schedule while 
the mills were shut down. A considerable portion of 
these funds is ear-marked both for capital additions 
carried over from this period and for projects which 
have been recently approved or are expected to be 
approved in 1974. There were no new borrowings 
during the year and long-term debt was reduced by 
.8 million. The ratio of current assets to current 
abilities at the year end was 3.7 to 1 and the ratio 
long-term debt to shareholders’ equity was .31 to 1. 


Newsprint : ! 

Because of the hon. 1a of economic activity and 
strikes against certain manufacturers and transporta- 
tion companies, the demand for newsprint exceeded 
the available supply in all markets. As a result, many 
oes were short of paper and nad to reduce 


products and metals were strong, and more 


ferred dividends, as compared with $6.7 million 


shipments during the strike period and the imple- 


the size of their publications and to omit some edi- 


_ tions. Due to the influence of this supply shortage, 


and the pressure of higher manufacturing costs, 
prices improved from their previously inadequate 
levels. The Canadian newsprint industry operated at 
an average of 88.5 per cent of capacity in 1973 and 
produced a record 9 million tons of paper. Although 
the Price newsprint mills lost close to 190,000 tons of 
output during the strike period, the Group still manu- 
factured 974,000 tons of newsprint in 1973, indicating 
that this might well have also been a record produc- 
tion year for Price. Approximately 65 per cent of the 
Group’s newsprint was sold in Canada and the 
United States in 1973 versus 63 per cent in 1972. 
Toward the end of 1973, it became evident that a 
lower basis weight newsprint, which is, in effect, 
a thinner sheet, would be acceptable to newspaper 
publishers. Price has converted all its newsprint 
mills to the production of this thinner sheet which 
conserves both wood fiber and energy and reduces 
pollution at the manufacturing end. At the publishing 
end, it decreases handling, mailing, and other distri- 
bution costs. There will also be fewer pounds of 
newspaper for readers to dispose of. Prices for the 
lower weight newsprint sheet are proportionately 
higher per ton than for standard newsprint but do not 
result in cost increases to customers because of the 
additional yardage in each ton of paper. 


Groundwood Printing Papers 

When Price entered this business in 1970 with the 
SAGUENAY line of groundwood printing papers, 
its primary objective was to develop a relatively 
small but sound market position in this product 
grouping. This objective has now been achieved. 
The product range has recently been narrowed to 
one which best suits the Company’s manufacturing 
capability and offers the greatest profit potential and 
opportunity for future growth. The present market 
position is such that the volume of these products 
can readily be expanded. 


Kraft Paper, Paperboard and Market Pulp 

The strong demand for kraft papers and paperboards 
which became evident in 1972 prevailed throughout 
1973, with consumption being limited by manufactur- 
ing capacity. This tight market and the effect of 
higher costs gave rise to price increases for the prin- 
cipal product grades of between 20 per cent and 
25 per cent during the year. Additional paperboard 
manufacturing capacity at the Kenogami mill, origin- 
ally scheduled for 1973 but delayed due to the strike, 
will now be installed during the first quarter of 
1974. Current order backlogs indicate that kraft 
and paperboard facilities will be operating at peak 
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production levels during ‘ie oe i 
Price has not been a major participant. in the 


market pulp business since its Chandler market pulp — 


mill suspended operations in 1966. The production 
of market pulp, which is residual capacity not requir- 
ed for paper and paperboard operations, aggregated 
5,000 tons in 1973, as against 11,000 tons in 1972. 


Lumber 


The expansion of ie Shipshaw savant was com- | 
pleted during the year and, with increased operating | 
rates at both the Price and Skeena sawmills, lumber | 
production rose by 13 per cent to 193 million board 


feet. Sales, at $34 million, established a new record, 
and were $11 million above last year. Further expan- 
sion in the lumber area is projected and the Price 


Group’s lumber capacity is expected to reach 320. 


million board feet per annum by 1975. Lumber prices 


set new-highs in 1973 but began to weaken late in 


the year, reflecting the restraining effect of high 


mortgage rates on the number of housing starts in : . 


both Canada and the United States. Lumber manu- 
factured by the Price Group is marketed through 
wholesalers to contractors, retail yards, industrial 
users and mobile home manufacturers. In recent 


years, approximately 70 per cent has been shipped. 


to the United States and 30 ‘per cent has been sold 
in Canada. 


Mining and Exploration 
Price’s income from the base metal mining operation 


at Buchans, Newfoundland, amounted to $1,198,000 
before taxes in 1973 as compared with $316,000 in 


the previous year. Metal prices have increased sub- 
stantially and further improvements are expected 
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uchans, “Newfoundland. This walkout closed 
erations from mid- March until pearly October. 


saan of employee relations is in progress 


ped. Employee Panis and development pro- 
in the Price Group are progressing well and 
eing intensified. The evaluation of a new plan 
to encourage innovation is continuing and if present 
ectations are realized, this program will be ex- 
nded throughout the Group. 

The next major labour contracts expiring in the 
ear future are in the woodlands area. The Chandler 
‘oodilands agreement comes up for re-negotiation 
e end of April 1974 and the Grand Falls. wood- 
nds agreement comes up at the end of 1974. The 
‘oodiands contract covering the Saguenay-Lake St. 
1 region extends into ee 


Research and Development. 

The Price Group has continued to focus its research 
orts on the area of groundwood pulp, the principal 
omponent of its major product, newsprint. An im- 
roved refiner groundwood pulp which has far 


ly industries we it is hoped that new ap- . 


superior properties to previously known refiner 
groundwoods has now been produced in a labo- 
ratory-size operation. The properties of this pulp 
are such that it appears to be suitable for use as the 
only fibrous ingredient in newsprint. This would 
eliminate the need for chemical pulp in the furnish. 
If this could be achieved, it would reduce the requir- 
ed investment in plant and pollution control facilities, 
decrease pulpwood consumption per ton of newsprint 
and lower operating costs. The process modifica- 
tions to produce this superior pulp can be built into 
new refiner groundwood plants or it can readily 
be added to existing refiner facilities. In a related 
area, engineering work has been completed and 
construction work has been started on the installation 
of a 12,000-horsepower refiner. This unit is sub- 
stantially larger than any now operating and will be 
thoroughly tested and studied in early 1974. If these 
trials prove successful, a more economical size of 
refiner unit will have been developed for future use. 
The 50 ton-per-day thermo-mechanical pilot plant 
installed at Kenogami by the Pulp and Paper Re- 
search Institute of Canada started up in 1973 and 
should soon contribute in a major way to knowledge 
of the thermo-mechanical process. 

In 1973, the forestry research of the Price Group 
was mainly concentrated on the assessment of stock- — 
ing quality and the type of regeneration after logging, 
and was particularly concerned with the effects of 
mechanization on natural tree growth. Studies were 
also’ carried out in conjunction with federal and 
provincial government departments on the effects of 
fertilization and pre-commercial thinnings on tree- 
stand increments. 

Price’s expenditures in the research and develop- 
ment area totalled close to $1 million for the two 
years 1972 and 1973. 


Capital Expenditures 

Expenditures on new fixed assets during 1973 
amounted to $14.3 million, an increase of $4 million 
from the $10.3 million spent in 1972. The 1973 ex- 
penditures would have been 15 per cent to 20 per 
cent higher except for the fact that construction 
work had to be discontinued while mills were shut 


apital Expenditures — 1973 
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722,000 
769,000 
2,458,000 
6,351,000 
3,961,000 


$14,261,000 
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down during strikes. Major outlays during the year 
were for the general modernization and replacement 
of mill facilities, work on the previously announced 
projects to install hydraulic formers on the Kenogami 
paperboard machine and to convert a standard news- 
print machine to rotogravure paper production, the 
mechanization of woods operations, and pollution 
control. The Group’s total expenditures for the re- 
duction of water pollution since 1965 now total $9.4 
million. 

Capital spending in 1974 is expected to be con- 
siderably higher than in any recent year. In addition 
to regular replacements and improvements, together 
with further mechanization of woods operations and 
additional pollution control equipment, a major ex- 
pansion in the lumber field is projected. The Board 
of Directors has approved the construction of a new 
sawmill and planing mill installation in the Lake St. 
John region which will have a capacity of 100 million 
board feet per annum. In addition to the production 
of lumber for the market, this unit will make substan- 
tial quantities of chips and shavings available for use 
as fiber furnish by the Company’s pulp and paper 
mills. This will increase the total output of this type 
of furnish to approximately 250,000 tons per annum 
and will bring Price close to its goal of achieving 
complete integration of sawmill and pulp and paper 
operations in the Saguenay-Lake St. John region. 
The outlay on mill and woods assets for this instal- 
lation will be slightly more than $11 million, and total 
capital expenditures in the year 1974 are expected 
to exceed $30 million. 


Board of Directors 

As Mr. Guy Hudon and Mr. D. S. Patterson had reach- 
ed the Company’s retirement age for directors, they 
did not stand for re-election to the Board. Mr. Hudon 
was first elected a director in 1953 and Mr. Patterson 
in 1962. The notable contributions made by these 
gentlemen to the progress of the Price Group during 
their terms of service are gratefully acknowledged. 
The death of Mr. Patterson subsequent to his retire- 
ment is reported with deep regret. 

At the Annual General Meeting of Shareholders 
held on 29th March 1973, Mr. Marcel Bélanger and 
Mr. C. R. Tittemore were elected to the Board. Mr. 
Belanger is a partner of Bélanger, Dallaire, Gagnon 
& Associés, Chartered Accountants, and headed the 
Quebec Royal Commission on Taxation in 1965. Mr. 
Tittemore was previously Executive Vice-President 
of the Price Company and has served in senior posi- 
tions in the Company and its subsidiaries since 1947. 

Mr. Tittemore was subsequently appointed Pres- 
ident and Chief Executive Officer of the Company, 
replacing Mr. T. R. Moore who remains Chairman 
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- Therefore, on balance, 


of the Board. Mr. R. E. Morrow was appointed Chair- 
man of the Executive Committee. The number of | 
members of the Executive Committee was increased 
from six to seven, and Mr. R. M. P. Shiels was ap- — 
pointed to this Committee. 


Outlook for the Canadian Pulp and Paper Industry 
Forecasting is a risky proposition at the best of — 
times and it is particularly hazardous under today’s : 
conditions. ag 

During 1973, the world demand for pulp ane paper | 
products achieved a new high and prices finally © 
began to reach the levels that are necessary to keep — 
this industry viable. The statistics for Canadian out- — 
put for the year do not reflect the full extent of the 


- improved demand because output was restricted by — 


extended periods of mill shutdowns due to labour 
problems: These shutdowns reduced the production — 
of pulp and paper products by close to a million tons, 
of which newsprint accounted for about 60 per cent. — 

The outlook for the coming year is veiled by short- — 
ages that/were hitherto unknown to the industry or, 
in fact, to the whole world economy. The Canadian — 
manufacturers face problems in obtaining sufficient 
supplies of chemicals and energy, and could en- 
counter obstacles in transporting their products to — 
North American and overseas customers. Some — 
producers are also suffering from continuing diffi- — 
culties in wood fiber procurement. However, these — 
problems will be offset to a fair extent by the intro- — 
duction of the thinner newsprint sheet. The main — 
unknown is the effect of the energy crisis on the 
industry's customers and this raises the question as — 
to whether or not the economies of their countries — 
will remain strong enough to sustain high levels of 
demand for pulp and paper products. 

Despite these uncertainties, it hardly seems likely 
that the markets for pulp and paper products will 
weaken substantially in the short term. If the short- 
age of energy reduces requirements in customer 
countries, it is also likely to have a much greater 
adverse effect on the production of foreign com- | 
petitors than it will on Canadian manufacturers. In — 
addition, while good cash flows in recent months 
have led most companies to contemplate moderniza- 
tion and improvement programs, very few concrete 
signs of major expansion projects are yet in evidence. 
it is felt that the Canadian 
pulp and paper industry is going to operate at a 
high level of capacity during the coming year. 


Outlook for the Price Group 
Newspapers are still the public’s dominant news 

source and the world demand for newsprint will 
probably remain at a high level. As a consequence 


ome and that additional costs will be more 
set by already announced price increases 
» benefits of higher operating levels. A 
. Is ales for kraft and Lelia 


coming months and with the Buchans mine back in 
_. full operation, mining earnings approaching those of 


oie value, Pe, is lower. In gen- 
Ories are carried at average cost which 


ing acces on the Sane line basis and 35% 
| the reducing balance basis. No depreciation is 
provided on major new additions until they are com- 
‘ pleted aC in normal commercial ced mel 


the years prior to 1970 seem within reach. Under 
these circumstances, the Price Group should achieve 


/ Significantly improved sales and earnings in 1974. 


Submitted on behalf of ne Board, 
C. R. Tittemore 
President 


Quebec, P.Q. 
21st February 1974 


Income Taxes — Earnings are charged with income 
taxes relating to reported profits. Differences arise 
between such taxes and taxes currently payable due 
to including items of revenue and expense (such as 
depreciation) in reported profits in periods other 
than those in which they are taken up in the calcula- 
tion of taxable income. These differences are reflect- 
ed in Deferred Income Taxes on the balance sheet. 


Disposals — Although an active company frequently 
changes its investments and disposes of used fixed 
assets, such transactions tend to occur irregularly. 
Therefore, net profit from regular operations is shown 
on the statement of earnings prior to reflecting the 
effect on net earnings of any profit or loss on sales 
of investments and fixed assets. 


Consistency — The accounts are prepared on a basis 
consistent with previous years, except for occasional 
changes to take advantage of improved accounting 
practices, in which case the effect of any material 
change is duly noted. 


THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENT OF EARNINGS year ended 31st December 


1973 

Sales, less delivery expenses 5 ieee ce $229,469,000 
Mining inGOme cre a ee tae ee ee 1,198,000 
InvestMentinCOme @ ee ei! Fear ae aa 2 ete eer Aish cain 2,028,000 
Gain on redemption of. long-term: debt <9 oe a 461,000 

233,156,000 
Cost of sales. i | 181,590,000 
Selling expenses |. 4. 5 2S noe ee es ee te te a ee 9,949,000 
Administrative expenses <0) a ee Pha Gan 8,932,000 
Depreciation «200 a ee sai st a era ee EY 14,850,000 
Depletion. 2 ee a ce ee 418,000 
Interest on long-term debt... ee <= 3,709,000 
Profit before income taxes and minority shareholders’ interest .._._. 13,708,000 
incometaxes (Note'6) 20 3. oe Ste SPSS RT oes: Sven ok 5,746,000 
Minortty:shareholders" interest 22 ee eS Oe ee 740,000 
Net profit trom Operations oe ee pe eee Rete 7,222,000 


Profit (loss) on sales of investments and fixed assets .......... 565,000 


Net 6arningS< ssh 278s Oe eC a OP ae a eee a ae $ 7,787,000 


Per common share (after preferred dividends): 
Net profit fromoperationS. 2 eek aa a $0.72 
Net-G@armings ec: oe ee eats Ge MEM Sick stig) oe en 0.78 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS year ended 31st December 


1973 


Retained earnings from previous years ©... 2). ee, $ 94,012,000 


Net earnings for the yeats 0 a eee 7,787,000 
101,799,000 

Dividends on — 4% preferredshares .........0... 000 le. 150,000 
+=" COMAYON: SHATES ase GIS Bite On eee a 3,441,000 


$ 98,208,000 


1972 


$212,326,000° 
316,000 
745,000 
454,000 


213,841,000 
167,692,000 
8,329,000 
7,498,000 
13,310,000 


372,000 
3,976,000 


12,664,000. 
5,336,000 
655,000 


- 6,673,000. 
(9,000) 


$ 6,664,000. 


$0.67. 
0.67. 


1972 
$ 88,960,000 
6,664,000 
95,624,000 
150,000 
1,462,000 
$ 94,012,000 


- $ 7,787,000 


| ga 7ea000 


ye ee ee 898 000 
ivables ot currently dt . 


Shaye 


7 oe). 99,672,000 


7 3 12968.000 
ee 751.000. 
ee 3,591,000 


21,296,000 
8,376,000 


re $ 6,664,000 
14,850,000 | 
418,000 


25,837,000 
2 4.815.000 


eer 000 


2 89,292,000.. 
$97,608,000 


13,310,000 
372,000 
1,054,000 
2,137,000 


24,137,000 


"20,000 


3 . ~ 546,000 - 


— (461, 000) 
406,000 


24,648,000 


9,259,000 
5,334,000 
1,612,000 


16,205,000. 


8,443,000 
80,789,000 


$89 232,000 


THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET at 31st December 


Assets 


Current Assets: 


Gash 25 ee bea hee eo ee 


Short-term investments, at cost (market value $29,899,000) 
Accounts receivable _. 
Inventories (Note 2) 


Prepaid expenses 2.0 ee ees 


Receivables not Currently Dues) 4 ee ee 


Investments (Note 3)5 2° 2 ee 


Fixed Assets (Note 4): 


Property, plant, equipment, timber limits and mining rights, at cost — .. 


Less: Accumulated depreciation and depletion ........—s—s.......... 


Approved on behalf of the Board 


C. R. Tittemore, Director 
A. A. Labreque, Director 
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1973 


$ 4,032,000 
29,899,000 


45,055,000 


53,647,000 
1,292,000 
133,925,000 


3,461,000 
2,767,000 


398,338,000 


223,063,000 
175,275,000 


$315,428,000 


1972 


$ 4,909,000 
16,507,000 
48,038,000 
48,863,000 

1,198,000 

"119,515,000 


4,128,000 
4,586,000 _ 


391,251,000 


213,662,000 
177,589,000 


$305,818,000 


PRICE 


Liabilities | 1973 1972 
Current Liabilities: 
Accounts payable and accrued liabilities ... ................. $ 23,323,000 $ 19,380,000 
rN AINE th Se ye a Se 1,059,000 562,000 
~ Income and other taxes payable ..._..... Op ated SURI AOR G0 Os Co ee meee a 7,722,000 6,128,000 
Long-term debt due within one year (Note 5)  .-—ssdsi(ax Sa ea | 4,213,000 4,213,000 
: 36,317,000 30,283,000 
Long-Term Debt (Note 5)... gh 2 Tec - 55,549,000 60,300,000 
Mererred income Taxes (Note 6): 2°. oe ee ee 34,264,000 31,482,000 
Minority Shareholders’ Interestin Subsidiary Companies ...._..... 7,409,000 6,711,000 
Shareholders’ Equity: 
4% Cumulative redeemable preferred shares of $100 par value 
(redeemable at $101) — 
Authorized and issued — 50,000 shares, less 12,500 
shares redeemed..................... 3,750,000 3,750,000 
5.6% Cumulative redeemable preferred shares of $100 par value 
(redeemable at $110) — 
Authorized and unissued — 600,000 shares ........................ — — 
Common shares without nominal or par value — 
Authorized — 15,000,000 shares; 
issued — 9,844,482 shares (Note7)...... sss see 79,931,000 79,280,000 
eee PANN t er rn ete a gk 98,208,000 94,012,000 
181,889,000 177,042,000 
$305,818,000 


$315,428,000 


11 


THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


NOTES TO FINANCIAL STATEMENTS 


Note 1. Principles of Consolidation 


The accompanying financial statements consolidate the accounts of The Price Company Limied and all its 


subsidiary companies. 


Current assets and current liabilities in foreign currencies have been parcicted to Canadian dollars at ex- 
change rates in effect.at 31st December; long-term debt, including the portion due within one year, has been. 
translated at rates in effect when the debt was incurred; and items included in net earnings have been trans- 


lated at exchange rates prevailing during the year. 


Note 2. Inventories 


Finished products.) 060 Vea sake as ae eels ee 
Pulpwood and sawlogs .. 2 ee ee 
Expenditures on current logging operations .............5....0... 
Operating supplies:and materials wi ee ee 


Inventories are valued at cost or net realizable value, 
whichever is lower. 
Note 3. Investments . 


Marketable shares (market value $1,963,000) =. ... ee, 
Other investments = 605 ee a eee ie 


1973 
$11,019,000 


20,385,000 


10,116,000 
12,127,000 


$53,647,000 


1973 
$ 1,202,000 
1,565,000 


$ 2,767,000 


1972 
$12,791,000. 
15,771,000 
9,125,000 
11,176,000 


$48,863,000 


1972 
1,617,000 


$ 4,586,000 


Marketable shares at 3ist December 1973 are recorded at 31st December 1954 market value and other invest- 


ments, which were acquired for business purposes, are recorded at cost. 


ea eee Re OU 2 


Note 4. Fixed Assets 


Pulp and paper mills, converting facilities andsawmills ........ 
Water power rights and developments ....................... 


Less: Accumulated GERIECIBUON 2 a esa ae 


Timber limits and woods assets .................. 
Less: Accumulated depreciation and depletion 


ME a ee Uh er eel 


Note 5. Long-Term Debt 


The Price Company Limited — 
53% % Sinking Fund Debentures, Series A, due 1982 
(sinking fund requirements — $1,200,000 annually to1981) ... 


6%4 % Sinking Fund Debentures, Series B, due 1987 


(sinking fund requirements — $1,300,000 annually to 1986) 


Gaspesia Pulp and Paper Company Ltd. — 
5%2 % Sinking Fund Notes due 1985 — 
$13,340,000 U.S. (sinking fund requirements — 
lett io, atintialy 10 1084) ey 


6% Subordinated Sinking Fund Notes due 1986 — 
$6,080,000 U.S. (sinking fund requirements — 
pa SU O $ODO)} ee OO oe 


6% Junior Subordinated Debentures due 1987 — 
ee 


Less: Amount due within one year ._.. Oe ae 


1973 


$294,853,000 
45,433,000 


340,286,000 
180,437,000 


159,849,000 


57,802,000 
42,626,000 


15,176,000 
250,000 
$175,275,000 


1973 


$13,500,000 


24,800,000 


14,389,000 


6,536,000 


537,000 


59,762,000 
4,213,000 


$55,549,000 


PRICE 


1972 


$290,833,000 
45,357,000 


336,190,000 
172,971,000 


163,219,000 


54,811,000 
40,691,000 


14,120,000 
250,000 
$177,589,000 


1972 


$14,700,000 


26,100,000 


15,586,000 


7,052,000 


1,075,000 


64,513,000 
4,213,000 


$60,300,000 
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Note 6. Income Taxes 


Earnings are charged with income taxes relating to reported profits, and Deferred Income Taxes on the bai- 
ance sheet reflects the differences which arise between such taxes and taxes currently payable due to items of - 
revenue and expense (such as depreciation) being included in reported profits in periods other than those in 
which they are included in the calculation of taxable income. 


Note 7. Common Shares 


The Price Group Employees Share Purchase Plan permits employees to purchase common shares of Price on 
an instalment basis through payroll deductions. Under the original Plan, which has now expired, 98,648 shares 
were issued at $6.60 per share during 1973. The Plan was extended for a further five years, and of 400,000 
shares reserved under the extended Plan at 31st December 1973, subscriptions were outstanding for approx- 
imately 43,500 shares at $13.27 per share. Subscribers have the right to cancel these subscriptions at any time 
up to 31st May 1974. 


Note 8. Remuneration of Directors and Senior Officers 


The aggregate direct remuneration paid by the Company and its subsidiaries to the directors and senior 
officers of the Company during the year ended 31st December 1973 was $614,000. 


Note 9. Capital Commitments 
An estimated $19.5 million will be required to complete approved capital projects. 


Note 10. Unfunded Pension Benefits 


The most recent independent actuarial reports indicate that the single-sum liability for unfunded past-service 
pension benefits not provided for in the accounts at 31st December 1973 is approximately $10.9 million, and 
that, at the rate of Company contributions, the Pension Plan will be fully funded, in accordance with the Sup- 
plemental Pension Plans Act of Quebec, by 31st December 1990. 
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PRICE 


AUDITORS’ REPORT 


_ Price Waterhouse & Co. | 


chartered accountants 


5 Place Ville Marie Montréal113 Qué. (514) 866-9701 Telex 05-268714 


30th January 1974 
To the Shareholders of The Price Company Limited 


We have examined the consolidated balance sheet of The Price Company Limited and Subsidiary Companies 
at 31st December 1973 and the consolidated statements of earnings, retained earnings and source and appli- 
cation of funds for the year then ended, and have obtained all the information and explanations we have 
required. Our examination of the financial statements of The Price Company Limited and: those subsidiaries 
of which we are the auditors included a general review of the accounting procedures and such tests of 
accounting records and other supporting evidence as we considered necessary in the circumstances. We 
have relied on the reports of the auditors who have examined the financial statements of the other 
subsidiaries. 


In our opinion, and according to the best of our information and the explanations given to us and as shown by 
the books of the Companies examined by us and the audited statements furnished to us, these consolidated 
financial statements are properly drawn up so as to exhibit a true and correct view of the state of the affairs of 
the Companies at 31st December 1973 and the results of their operations and the source and application of 
their funds for the year then ended, in accordance with generally accepted accounting principles applied on a 


basis consistent with that of the preceding year. 
ve ots Pie ee 


Auditors 
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THE PRICE COMPANY LIMITED AND SUBSIDIARY COMPANIES 


TEN-YEAR REVIEW 


Sales and Earnings: ($000’s) 

Sales, less. deliveryexpenses.: >) es eS 
Mining: INCOMe: i ee a oe 
Investment income . 
Gain on redemption of long-term debt. ....... 7... ts, 
Cost of sales, selling and administrative expenses ..._._.—............ 
DeprectatiOn Gast or ee eae Se yaaa sue Ua yak 
Depletion oc ee ae ee 
Interest Oxpense es a eerie 
income taxes (credit), eo Se ee ty ae 
Minority:shareholders’ interest 3.0. as Bo 
Net profit from operationSe 2:03). cee a es 
Net earnings 
Cash flow 


RM aad Speke vacpgl ks tes) SHER A vive, mp RPM MUR, Roya. TINS | 555 Suma sinh bate AMEE apie My Sing Oye PRE aPeTK 1 4 Cua Oe a Sima 


_ Financial Position: ($000’s) 
Working capital 
Net fixed assets: oe ae aN eh arene eat 
Expenditures on fixed assets 

Long-termdebt................ 
Common shareholders’. equity: =. 0% es oe ee 
Common shares outstanding at year end (thousands of shares)*...- . - 
Number of common shareholders at yearend ................. 


Per Common Share:* 
Net profit from operations — 
FOFeSEDLOduUCts i Bee Re ee 


Net earnings 
CASPETOW ee ae Ee a eens cers ar ena Ta aie 
Dividends declared 
Book value 


. 1973 


$229,469 
1,198 
2,028 


$ 97,608 
175,275 
14,261 
55,949 
178,139 
9,844 
9,464 


$ 0.64 
0.08 
0.72 
0.78 
2.61 
0.35 


1972 


“1$212,926. 


316 
745 
454 
183,519 
13,310 
372 
3,906 
5,336 
655 
6,673 
6,664 
24,137 


$ 89,232 
177,589 
10,275 
60,300 
173,292 
9,746 
11,837 


$ 0.65 
0.02 
0.67 
0.67 


2.46 


0.15 
17.78 


* ¢ 
rath: 


1971 


1,216 
272 
327 

165,567 


$ 80,789 


182,012 . 
7,830 
65,634 
167,834 
9,685 

13,390 | 


$ 0.02 
0.08 

a 0a8 
1.40 
0.10 
17.33 


—_— 


Production: 

Newsprint — tons 
Paperboard — tons 
Kraft paper —- tOMmS: 2 i ee re Gis ee 
Groundwood printing papers — tons 
Market pulp :--AOnS Ky is ook Re a ee 
Lumber roe EDI ek ee tee ee res 


Number of permanent employees at year end 


18.10 


974,000 
41,000 
37,000 
20,000 
5,000 
193,000 


5,804 


1,085,000 
61,000 
49,000 
27,000 
11,000 

171,000 


5,743 


“Figures for the years 1964 and 1965 have been adjusted to reflect the 3 for 1 subdivision of common shares in 1966. 
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964,000 
59,000 
44,000 

_ 20,000 
13,000 
140,000 


5,691 


ep ae 


a) F0n6 
(Agi ob4 
[a one 


- $ 77,593 
186,654 
De 41740 
80,626 
164,598 
15,369 


$0.79 
iz 


410 
207 


884,000 
53,000 
51,000 


76,000 


Tes CB ALA 


0.96. - 


O75: 
17.27— 


41,000 


(5676 


$151,605 
2,406 — 
1,158 oo 
— 121,498 
9,622. 
ATE 
2,835 - 
599,395 


— 495 
10,914 


12,026 
29,669 


$ 71,516. 
155,982. 
38,928 


51,626 


162,326. 
9593. | 
13,443 


$ 0.96 
” O17 


143 


20 


3.10 
— 0.78 
17.03 


875,000 
53,000 


50,000 


59,000 — 
41,000 


5670 


1966 


1965 


‘$3827. 
‘4987 


4,114 
oa 


52 © 108873 


9,340 


414° 
2,597 
1 VT B55. 
= 067 
10,540 
11,046 
23,171 


$77,033 


127,428 
13,278 
41,875 

157,883 


11,762 


< $0.76 


0.31. 


1.09 


Aa 
2.48 
0.67 

16.56 


795,000 


47,000 


45,000 


66,000 
37,000 


5,496 


405,406 


9,533 


1964, 


$132,931 


5,916 
780 
i 


8,759 
344 
2716 — 
10,030 
103 
12,306, 
12,810 
24,087 


-$ 77,095 


124,659 
11,214 
46,409 

153,518 
9,533 
11,446 


$ 0.86 
0.41 
L2e 
1-33: 
pon hy 

0.67 
16.10 


790,000 
42,000 
39,000 


68,000 
35,000 


a 


THE PRICE GROUP 


The Price Company Limited 
(incorporated in Quebec) 


Newsprint, groundwood printing papers, paperboard, 


kraft paper, kraft pulp and lumber manufacturing 
Head Office: 65 Ste. Anne Street, Quebec, P.Q. 


Price (Nfld.) Pulp & Paper Limited 
(incorporated in Newfoundland—99.8% owned) 
Newsprint manufacturing 


Head Office: Grand Falls, Newfoundland 


Gaspesia Pulp and Paper Company Ltd. 
(incorporated in Quebec—51% owned) 
Newsprint manufacturing 


Head Office: 65 Ste. Anne Street, Quebec, P.Q. 


Boise-Price Southern Newsprint Corporation 
(incorporated in Delaware—50% owned) 
Newsprint manufacturing 


Price-Skeena Forest Products Ltd. 

(incorporated in British Columbia) 
Lumber manufacturing and sales; hemlock, cedar 
and sitka spruce 


Head Office: 2695 Granville Street, Vancouver, B.C. 


Price Paper Corporation 
(incorporated in Delaware) 
Newsprint, groundwood printing papers and market 
pulp sales 
Head Office: 50 Rockefeller Plaza, New York, N.Y. 
Branch Offices: 
5250 Ferrier Strest Montreal, P.Q. 
135 South LaSalle Street, Chicago, Illinois 
2 Canal Street, New Orleans, Louisiana 
Caboto 550, Buenos Aires, Argentina 


Price Paper Limited 
(incorporated in the United Kingdom) 
Newsprint, paperboard and kraft paper sales 
Head Office: 76 Shoe Lane, 
London, E.C. 4A 3JB, England 


Note: Companies listed are 100% owned unless otherwise indicated 
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Price Kraft and Paperboard Corporation 

(incorporated in Quebec) 

Offices: 5250 Ferrier Street, Montreal, P.Q. 
797 Don Mills Road, Don Mills, Ont. 


Paperboard — Coated and Uncoated 

Solid bleached, single white lined regular and high-yield 
boards for folding carton manufacture, and many 
specialties such as closure cap boards, carrier boards 
and paper plate grades 


Kraft Papers — Unbleached 

Wrappings, multiwall sack kraft, grocery bag and sack 
kraft, waxing, gumming, asphalting and duplexing krafts, 
and other specialty grades for converting 


Price Lumber Company Limited 
(incorporated in Quebec) 
Spruce lumber, rough and dressed; pre-cut industrial stock et 


Head Office: 65 Ste. Anne Street, Quebec, P.Q. 


Price Wilson Limited 
(incorporated in Canada) 
128 Galaxy Blvd., Rexdale, Ont. 


Branches: Moncton, Quebec, Montreal, Ottawa, Forontat 


Kitchener, Hamilton, London, Winnipeg, Regina, si 


Calgary, Edmonton, Vancouver, Victoria 


Representatives: St. John’s, Nfld., Saint John, N.B., 
Saskatoon 


Distribution 


A complete line of wrapping and specialty papers, bags, 
towels and allied products; laundry and dry cleaning 
products and equipment 


Manufacturing 


A complete range of grocery, notion, millinery, bread, 
shoe, hardware, bottle and potato bags. Paper towels in 
both rolls and sheets. A complete service in the design 
and manufacturing of folding cartons essential to 

modern merchandising 


Mining Subsidiaries 

Terra Nova Properties Limited and The MacLean 
Mining Company Limited 

(incorporated in Newfoundland) 

Terra Nova Explorations Ltd. 

(incorporated in Quebec) 


Sole jasc BUJU 
1WWwIT] semedold BAON B12} 


- SozQIuIN seretta pue6u3 are vr 'O'3 ‘uopuoy 
gue] sOUs QJ :/e190s abais 


yey 1eided 39 uOYeO ‘jeusno[ Jaided 9p ajuspj 
(Jun-euinexoy np ajubeduwioo) 
popu sedeg alg 


odes san suo}ie9 
lod cd ye|dusoo 801AJ8S UN 


|e soes: ueniesuind ' 
el490/0W ‘aiiabuejnog Buljuabiy ‘saily soueng ‘oss ojogqea 
8p yeiduioo jUuaWILOSse UN BURISINO] ‘SUBALIO MON ‘19011S JeUeD Z 
as cigs BOWesHGe slout||} ‘oBeo1YD ‘Jaass al/ese7 yINoS Se} 
"ONH ‘yessjuOW| “19144984 and ‘OGZG :sejessnoons 
"A'N JOA MON ‘Ze Id 19//9}9490Y 0g :/e190s abais 
eyelosewwod ajed 
ap 19a xnelogds sigided ap ‘jeusnof saided ap ojua, 
(asemejaq np 1217.) ap ajubeduioo) 
uoneiodiog sedeg ao11g 


‘G-"D ‘JOANOOUBA ‘A}[IAUBID ans ‘GEgz :;eID0S BHaIS 
-ByyIs ayjeulde jo 

aipao ‘ayonid faJAna0,p SiOg Op 9]U9A Jo UO!edIGey 
(anbjuuejsig-aiquiojo) PB] ap ajelouslAosd ajubeduioo) 

‘PHT Stonperd }S010-4 CPUSSYS-89Ld 


Boy ‘Bodiuuiy 
19YOU ‘Sop Le 


ish ‘ejepxeu ‘ PNG kxeie9 8Z1 
eee BREuES np ajesepey ajuBbeduioo ) 
ik: coun uosi! M 89ld Z 
; jeusnof saided ep suaunjoejnuey 
( %0S ap uoledioijied—aiemejag np j217,] 9p aluBbeduiod) 
yong) judsmon U@YINOS dd11g-esiog 


se 5 ; “auuisnpul, [ 
1e 5 yn1q oaelide P 8JAN8O,.P SIO — 
_(2899Nb ap ajejousnoid ajubedwooa) ca  anH oaeoin ‘guuy-a1S and “Gg :je190Ss BHaIS 
equi Spud slog la alubedue) a ; jeuinol saided ap sualunjoejnueyy 
(%LG ap uoHediaised—oaqanh ap ajeinuiaoid ajubedwod) 
xeidnp yes ueuinig oe : ea} eisedsey o1ubeduio5 e7 
ueoida, p. soes inod je1} 
@ANON-S4119 | ‘S|[eE4 Puesy :ye190s ebais 
jeuinol soided ap suaunjoejnueyy 
( %8" 66 ap uonedjaljied—aanen- alia{ ap ajejouiaoid ajubeduios) 


poywiy seded 9 ding (‘PIjN) 9011 


‘anoD ‘gaqend ‘QUUY-81S and *gQ :je100S enue 

SJANGO,P SIOg 18 Wey O}ed ‘yesy JaIded 

‘uoueo ‘xnejoads siaided ‘jeusnol sa1ded ap siolinjoejnueyw 
(28ganh ap ajejousAosd ajubedwoo) 

SoPWI] dig B1uBedwog ey 


301d 3dNOUD 31 


Zt 


Orr's 


000‘SE 
000'89 
000°6E 
000'er 
000'06Z 


OL'9L 
49°0 
LS’? 
cel 
lob 
Lv’O 
98°0 $ 


Opry Lh 
€ES'6 
SLS'ESl 
60% 9P 
vlo'bk 
6S9'vl 
G60' LZ $ 


2802 
Ols'Sh 
908'cl 
€Ol 
O€0'O! 
9IL? . 
ve 
6SZ'8 
90r'SOL 


Le 

082 
9L6S 
LEG CELS 


v96L 


a90ldd 


96'S 


000°ZE 
000°99 
000°Sr 
000°Zr 
000°S6Z 


9S°9l 
L9°0 
8r¢ 
VEL 
60't 
LEO 
820 $ 


ZOL Lh 
€£S'6 
e8s'ZSt 
GZ8' LY 
gZc'eL 
8cr Lol 
€e0'ZZ $ 


LLZ ee 
9p0'LL 
Ovs‘OL 
299 
gSeZ 
L6S°2% 
VLY 
Ove'6 
€Z8'801 


vi 

PEEL 
LEV 
LLZ'vElLs$ 


S961 


0249'S 


000° Lr 
000°6S 
0000S 
000'es 
000°S28 


co'Zl 
82'0 
OL’ 
Gal 
elt 
ZL°0 
96°0 $ 


€rv'el 
€eS'6 
9zE'c9l 
9z9'LS 
876'8E 
c86 SSI 
9IGIZ $ 


699'6¢ 
920'ck 
vL6'OL 
S67 
G6E'6 
GES‘ 
LSV 
cc9 6 
86r'lcl 


vv 

SSL'L 
90P'2 
GOO" LSLS 


9961 


9219'S 


00092 
000'Lt 


000'1S 
000°ES 


000'78s 


Ze Lh 
20 
L6¢ 
OL'L 
960 
ZO 
62°0. $ 


69'S 
€eS'6 
86S' 791 
929'08 
6rL'lY 
7S9'981 
e6S' Zl $ 


SE LoL 


990'| 
vly'c 
6Lv'0SLS 


Z96L 


029'S 


00086 
000'9 
000‘¢sS 
000°ZS 
000°6S6 


er Zt 
SZ°0 
SO 
920 | 
L9°0 
20 
Ze0 $ 


GOL'St 
€ES'6 
GSL'99L 
O12'SZ 
918°EL 
€sl'sst 
ese'ZZ $ 


9S9'61 
G8e'Z 
cL6'S 
L8c 
ves‘ 
600°S 


BA 4 


99901 
LLZ‘OvL 


LLy'e 
Os9'cOl$ 


8961 


L18°S 


000'rr It 
000°91 
000'6r 
000‘SS 
000°190't 


Ly Zt 
S20 


OL% 


S60 
Z8°0 
Sc'0 
c9'0 $ 


LO02e"vl 
¥89'6 
€19'891 
ove vl 
Orly 
68S‘E61 
L89'rl $ 


yes'9z 
Sve 
S6S'8 
6S. 
019'9 
002'S 
L6p 
602'EL 
99'S 


SOV 
eGs'e 
OlZ'Ssl$ 


6961 


098°S 


000°E Lt 
000‘S1 
0002 
000°Lr 
0008s 


\ 


000‘'¢80'} 


ce Zt 
670 
BEL. 
Lv0 
8¢'0 
610 
6L'0 $ 


€8e'vk 


S896 
OSZ'Z91 
8€6'69 
296'8 
Zte'sst 


-999'8L $- 


‘SSe‘6l 


980'r. 
Lge 
062 
L6V'2 
oly's 
€SS 
LSr‘eL 
SLy'sst 


LoS 

L6v 
9892 
8es‘0sl$ 


O61 


: sep L inod. € ep vojsimpans BI ap ee ue saisn{[e 91a }U0 S96 30 v96l sequue. s9| unod sauyiyo eo. 


pos’ s 


rs SLL 
809" 46 oe 


Fos 3 
i 1:7 ay i 


Or. 
9Pl' s- 
602 € 


Slr 


 ose'bt 
LZb‘o0z 


sas ‘197 

— 870% 
SELL 

= ed ous 


6h 


991049Xx9 .P uly ud sjueueued seAojdwa,p S1QuoN 


SSTAER nest FOE arg aie tes A a Rite ecu “durd ‘jw — @JAN80,) SIOg 


* §$8UU0} — sjeldIBWWOD a}eq 
SeuUuo} - _- uoissesdui) 4dnod enbiuedew ajed ap susidey 


- seuUd} —  - yesy uaided 

S8UU0] — uoyeg 

s9uuo} — jeusnof saideg 

| [UONONPOld 

ae neden ike Cada hip ene aaa eee Wak han ee Sa piatin e Bish On eee 8jqeidwoo InsjeA 

Pe ee Spy ON USAGE oS aia - spuejoap sepuapiniq 

ee juaWajnos ap SPUO} Ep SEWJ9} US JOU NUBASY 

ee jau nuarey 

ae oe Go Le. 
fee aie SES TERA Sein 
PN PTA Coe CUS SSO Apa eres ae EE ER RCT LOREEN a aes Bt ALA ‘ CK Se By 3 S19I}SOIO} S}INDOJg 


— U0}]2}10/dx9,p JOU }JO1q 
),/O4/CUIPIO UOIO® Jeg 


Ce Gee coms 891DJ9X9,.P Ulj US SBAIBUIPIO SBJIEUUOIOR Pp SIQUON 
«(SUONOB,p Sial|jiui Ud) BOIDIOX9,P UlJ UD UO!}E(NDIIO US SBIIBUIPIO SUOI]OY 
a aN I a ey et Mena gy SOJIEUIPIO SEAIBUUION]OE SEP JIOAY 
SFR oT rset cae ae mM RT oC pee MENIAL Spe ak aN Se ee Cos OM VE aie Bont by Fine ee PPE Wess peek OW9} Huo] & ay1eq 
OU ip te tat Ome a ECR ee Vahey Me Sag care a iis nc lates ora iw ee AQ oy Pitman ct sone SUO]}ESI|IGOWUI! ue sesuedeq 
. ee era ener setae Se echiaigee eines he SS eae ae $9]]90U SUOI}ESI|IGOWW| 
CB eld Oe yi ta! Dyk ae tee er a ey Ue ee BAR JER CUS Sol Gch ae ee SOLON OA Op Spugs 


(Suej|Op ep Siai|jiw ua) saze/oueUuY UoHeNyS 


Te a ue an eae ea eR a ee you nuaAey 
BAR Tot omar Matas SAME” Niaicw hal a meria’e, es bn dal liwry Phe Geral epsom Mech iaeaiN pin SRN en AL Sot Cth uo!}eyO|dx9,p jou }JOid 
gs Re SRY CO EN ag a SOJIEOUIW SBAICUUOIOe Sop uonedioived 
PAC ae MEN Sour (tae gt eC Par ea ere ee TMA CR RCA San YS ane Se OK (1Ipe49) nusAdi 3} ins sjoduw} 
ative plo sitet episciahs Pe sSuIet ENEWS pr aiwss Bagsel sisi WE ham CR la ie nm dae allay Nt TON Re G Wegeac tac tera ean $1949]U!,p sesuedseq 
Bg eat ve eer wre Fae yal Me)! ache, eA Bara “tide As Se imh rm a Mgrs woe an) ater en riley dels Deltas cya} ysm a \aacns wd pe. juawesindy 
a Ce Tino Akane Se ene CORRS eg Ry 7 co at ge Quer A Oa jUsWeSssILOwY 
aleusleh ies nee eka Ne ahem et ee UO!JEA}SIUILUpPe Pp 


J@ ]U9A 9p sie4} ‘SNPUBA s}INpO1d Sap JUsIAeJ OP Xd 


POURS ONG cea encanta 219} Buo| & aYep ap }eYyoRI INS WO1d 
eS, Bite ia tae NG See Mere aera ore ~ s]uawace|d sep snusrey 
AGehh gta Wier lod GS Sea opt ae DRS em a Me eT brs iMeb seas ea ite Pecan Reeth SOUIW sep snusrey 
ea esi PIN IR isd SS 5 MY TRIACS ety Tp RA Smee rb Shr ad Tose) uoiipedxe,.p SIBl} SUuIOW ‘So]Ud/ 


(sue|jOp ap sual|jiui Ud) :snuadas ja sajUua/ 


SNV XIG 30 3NASY 


- SA1viTld S3S 13 agLINM JOld JINDVdNOS VI 


Sk 


SINBIVONWO/ 
-Juapeoeid 801018x9,} ap sunod ne,nb 


aigiuew owauw e} op sanbijdde ‘snuuode, yueweses9ueH sejqe}dwoo sedioulid xne jusWeWIOJUOD ‘ajep e1j80 
B SO]O 801018x9,| 1NOd SpUOJ Sind] Bp UOI}EJOee,| Je BOuUeUaAOId e| anb swaW ap UO!}eE}O|dxe 4nd] Sp sjeijnseJ 
so] onb isuie €/6| Siquiedep jE ne soiuBedwod sap saulejye Sap jeje,| SPN}IJOeXS 39 9}I|9plj DOAL sIPOSSEI Ssle} 
B UOSe} Op JUSW9}991I09 SI|Ge}9 JUOS SEPI|OSUOD SJBlOURUI) S}e}e S9O ‘snde1 SUOAe SNOU enb SEljli9A SJSIOUBUI) 
$]€19 SO] Jo SOIjI4GA SUOAE SNOU anb saiubedwod sep seiAlj Se] JUaNbIpu!,nb 89 Seide,p je SiusNO} 939 JUO SNOU’ 
inb suoljeoldxe ja sjusweuBlesues se] wed ajdwod sipues us Snou nd suOAe snou enb xnsiw np ‘siAe e4joU VY 


‘Sajeljly Sdujne Sap Sys!OUeUL S}e}9 Sa] SulWeXa }UO INb SunayeoUsA Sep sodde4 
$9| aides SUOAB SNON ‘S8dUe}SUODIIO SB] SUBP SalIessed9au SseaBn{ suoAe snou enb indde,| e seAndid sejjne 
je sejqejdwood sed—aid je saial| sap SeHbepuos saj jo sejqe}dwod sepscoid sep ajei9ueb anaes oun syOdWOS e 
SINBIVIIJBA SO] SOLOS SNOU UOP Sayeljly Sep jo VoyWIT edlug eluBedwoy e7] Sap sualoueUl S}eje Sep UuswWeXS 
SJJON ‘SepueWApP sSuUO!}edI|dxe Je sjusweUBjesues $8} SNO} NUS}qO SUOAR SNOU je e}ep A389 e SO[D 8919JExe,| 
Jnod Spuo} sep u0l}e}99jJe,/p je BOUBUBAOId Op je SI}JS@AUI9s SNUBASJ Sep ‘SNUeAe1 Sep SEp!|OSUOD S}e}9 Sod} 
18 EJ6L Siquisdep LE ne Sajei|l} SOS jo Sd}IWIT Vdd aiubedwoyd ke sp spljosuod ue}Iq 3] auIWeXS SUOAR SNON 


saw edlig e1uBedwos e7 ep saureuuonoe xny 
yZ6| Jelauel O¢ 2] | 


viL897Z-SO x8191 10L6-998(bIS) “END ELL jeenuow eauey aiid e9e]4g S 


s9ai8e Sojqe}dwod 


I) F BSNOYIJeM Bd 


SUNALVOISINSA SAG LYOddVY 


SaDidid 


vl 


s “0661 Giquielap 
: as ewenas ap essieo eB] ‘Oeqeny np sajuei ap seilejueuia|ddns sowibay 
i sep ae ee. eo ne ‘anb ja €26| eiquiaoep te ne suol||iw 6 OL$ 


ee uoU d}!e1}01 Op SUONEISAIg “O|. SION 


“suojes!|\qowu! 


=, : -$4neliodns seapeo sep je Sunej}esjsiulMipe Sap uoNessuNWaY *g 2}0N 


"p/6L ‘few LE ne, nbsn{ Sdwid} }no} ua suonduosnos $390 
osnos se7 E161 eiquiss9p LE ne uonoe,| JZ°S1$ & Saqiosnos 9}9 JualeAe SuO!}oe 
ered tea e1peo a] eee sagiesed suonoe oo0‘00r. o ae ‘s@auue Soujne buls 


— SOIIEUIPIO SUON}DY “2 3]0N 


aiqesodut n nuanes np jnojeo 3} suep juaujue sj! no injao ap JuaJayIp jUBWOW 
Ip si uleyao a ge SNUSA2/ SUleY89 ep Bee? ue esiid e} ap jue}nses ‘sajqib 


nusaad a] Ans syodu "9 SION 


ous 


000°00¢'09$ 
000°E12'r 
000°€1S‘79 
000°SZ0‘L 


000‘ZS0‘Z 
000'98¢‘S1. 
000‘001‘92 
000‘00Z‘rL$ 


cZ6h 


000°68S'2Z1$ 
000'0Sz 


000'0¢L rt 


000'169'0r 
000°} 18'7S 


000'61.2‘E91 
000'LZ6‘ZZL 
000‘061‘9EE 
000‘ZSE'SP 
000‘eee'06z$ 
ZL61 


29idd 


000‘67S‘Ss$ 
000‘ELz'P 
000‘Z9Z‘6S 
000‘Z€S 


000‘9ES'9 


o00'68e'rL 


000°008'r2 


000‘00S‘E1$ 


€Z6L 


000°SZ2°SZL$ 
000°0Sz 


00°92 ESL 


000'929‘er 
000‘z098‘2S 
000‘6t8‘6S1 
000‘ZEp‘081 
000‘98z‘ore 
ooo‘eer‘’sh 
oo0‘ese‘pez$ 
SL6L 


at ea caren ue UN,p SUIOW B JUBSYIE jUe]UOWy :SUIO/\ 


So (Na) 000'00S$ — 286} Ue seiq161xe 


‘e469 ‘a1ps0-Snos ue SesuUOpOgns suOljebI|GO 


Oe as a are (sg6} ue,nbsn{ (A-3) 000‘08r$ 


— ojjanuue 9}1119151x9) (N-3) 000‘080'9$ 


— 996] ue Sajqibixe ‘%9g ‘sajqessijiowe seuUOpsJOgns sjeijig 


po * (yg61 ue.nbsni (q-3) OOO'OLT TS 


— ajjenuue 911j1q!51xa) (N-3) OOO‘OPE'ELS — 
— Gg6l Ua sajqibixe % mG ‘selqessiowe sj9j|Iq 


— dajiwi7 eisodsey ajuBedwog eF 


(9861 ue,nbsn{ 000‘00Ee'l$ — ellenuue ey1|1qI61xe) 


‘q aL19S ‘2861 ‘% %Q ‘Selqessiowe suoiebI|qO © 


~~ (L861 ue.nbsn{ 000‘00z‘L$ — ellenuue 971|1qI61xe) 


‘WY 8119S ‘ZEGL ‘% %G ‘selqessitiowe suo!ebI|qO — 
“— aa]IW] adlld eluBedwoy e7 


dua} Buoj & 8}}8q “Ss S]ON 


NMI Soci Meurer Dn AVeE Nt OPN Aoecn iy Ali -- gueiuiu soig 


uae sejnwinooe jUsWesSiINda ja JUBWESSILIOWY :SUIO//\ 
Ca ee }Q10j US 41198 198 $9191]S910} SUODISSSDUOD | 


Lace eR “-*-- gjnuinooe juawassiILIOWY :SsulO/\ 


sanbijnespAy $9010) ep sjuawabeuawe je SUOISS8NUO0D. 


SOLIBIOS J@ UO|JEWIOJSuUes}] Sp jJusWSdiInbs “aided yo s}ed ap Souisp 


suonesi|iqowul] “py 9}0N 


| oe ACRE SR cit OR RES SIU SRS Cues ea os sjuaweceid soulny 
ie a ae - (000! £96 3 eyouew np “yneyen) sajqeioobeu. -Suoloy 


a pe: he oe ae sjusuiede|d "€ 9]ON 


‘uolesi|ees ap eyjeu uneje e| 


RA ec cca uoleLIO|dxa, p SouNiUINO} it) XNeUaIe 
“sinoo ue $019!1S910} suoijeuado xne SdAlje|a1 Sosuadaq 


Ce Tee a abelos 9p siog ja ajed e slog 
. By ae i ¥ “ Se eae : Batny 0 Sp nctav is SIUIJ sunpold 


S¥901S *Z elon 


uolepljosuos ep sediouud L SION 


: ep no > jueIn00 xd Np 9IPUIOW Ne SaNjeAs JUOS SyDO}s SO7 


SUBIONVNI4 S1Vi3 XNV SALON 


tae 


LL 


000'8L8‘Soe$ 000‘szr‘sies 
000‘cr0‘ZZ1 000‘688‘L8L : 
000‘Z LO‘v6 000‘80z‘86 SOTTO glee RPS RS RUT a soe) Sab ie pesiagt We aha and DRA tt TT WONG OORT aN Be LR ct ne aco an a SIJSSAUIOI snusAdy 
000‘082'62 OOO'NS6' 62 re ee ee (Z a}0u) SuOnoe Zer'pys'6 — Sasiwue 
‘suol}de,P 000‘000‘Sl — SeesHo}ny - 
— ijed ne no ajeulwou inajea sues.sesieulpso SUOI]OY 
— wr Lt NRE a eels 2 se ame SUOIIOB 000‘009 — SeSsiwse uou siew seasiioiny 
— (OLL$ B Sajqeieyoes) OOL$ Op 4ied 
ne inajea oun,p ‘jyeynund %9'G ‘sejqejeyoes SaaiBajiAlud SuOIOYy 
000'0SZ‘E 000°'0S2'6' ee ea eee $99]9Uoes SUOIOe 
00S‘Z} Sulow ‘suol}5e 000'0S — Sesiw9 je Saesiojny 
— (LOL$ B Sejqeyayoes) OOL$ Op sled 
ne INdjeA auN,p ‘iWejNWIND %yF ‘sajqeyeyoes sagiBayjiaiud suoioy 
isasJe@uUOlIe SEP IIOAY 
0001 1-2‘9 000°60F Looe sajelily So] Suep Sasle}pUOUIW SedjeuuO!Oe Sap UOHedinipeY 
000‘28r' Le 0009S VE es i ee ee ee (9 9}0U) Sey0de1 NusAei 9| INS s}oduij 
000‘00¢‘09 O00'6US'SS <2 a (¢ a}0u) awe} Buoj e eHeq 
000‘E8z‘0E 000‘ZLE‘9¢ 
000127 OOO'SIT bs (¢ 9}0U) ue UN.p SUulOW eB JUegYdE alUJ9} Huo] e ayep e| op aiyed 
000‘821‘9 000° CCL 2 a ae JaKed & Sexe} Saijne ja NUSBASI 9] INS S}OdW| 
000‘Z9S 000‘6S0'L CIEE Coa SYR Mane Tihs elie er EN Ca th fee es eM EM AL NCEE Sipe coe Ca Moe tah APR WR Le TREMER PSU et eee er AN Pate, JoAed e SepUapIAIC 
000‘08E'6l $ OOO'SCE'ES Se ee ee ee ninoo jissed 3a Jahed e saydog 
SOU/IQIBIXZ 
cL6L €Z61 jisseg 


SOted 


Re eS 


a 
a 


000°68S‘Z21 
-000‘299'E1z 
— 000'LSZ‘L6E 


000'8¢0‘sr 
000'20s‘91 


- 000'818's0e$ 


o00'szr'sLes 


000‘SZ2‘SZ1 
000‘€90‘Ez2 
ooo'see'sé6e 


000°92'2 
000°199'€ 


000‘SZ6‘cel 
000°262'1 
000‘279‘es 
000‘SS0‘Sr 
000°668°62 


Ol 


Anayesjsiulwpy ‘enbeiqe “vy ‘y 
Insyesjsiuiwipy ‘asows}ly] “YO 


UONeINSIUIWIPe,p [I[aSUOD Np WOU Ne aanosddy 


SEO t Oe I re S9jnuinooe JUsWAsindsa je JUBWAaSsiOWY :sUuUIO/\ 


PARE PE as SIR oo he ae =e SS sera cee RY }UBINOD Xid Ne ‘sudiuIW S}iOJp ja 


$9191]S910} SUOISSEDUOD ‘abe]I/!]NO 1a SluaUIyOeW ‘Sauisn ‘sejqnawu| 


:(p 83JOU) SUOeSsijiqoww 


ee ah Pi Pr nh RSENS cnet asta BIEN Sap ey RS or ak a OD ev OT a Ae Mina aR en eet tot ee Tea Barc TERY a Sima (€ 9}0uU) S]JUBW9BOB]|d 


Sop oie ah he eae QW} NOD eB sajqiBixe uOU 1O0AB0E1 B SAWWOS 


rae EMG se ees Parte ay Seine wee aT AMES CASE SG Rgay a te tana oP at, Ue bys SOURAP,.p soaked sesusdaeq 
Sieh nliatec snr / ieecid ny ats AS ROS Se eS OE aan Te ie ORR ae MPT ey At rere ea DRS Be ah eee tt aks ARTEL te ae MR (Z 210u) SyY90}1S 
Se aS NEA Seah eet rte Sana Se taEI SMA Ata area gettin capt Sy Sinir gate lee nqimay cw peeps. KiNG JIOAGD94 e so}dwoy 


Re IS eg yr ky (000'668'6z$ 94yoseW Np JnajeA) 
JUe}NOD XlUd Ne ‘aW4d9} NOD e sjUsWADe|q 


000‘Z£0‘v $ FS i Se SOS ee SER SV Re AOR AD Ne Oe len Re dy ry aE POE TOADS, cage NCR (9, (PR cal Tr on MPR A ce a ee Es assieouy 
:sayljiqiuodsiq 
€Z6L HOY 


aiquiadap je ne 3GIOSNOO NV Wg 


S31VINS SAS 13 SELINA 30ldd JINDVdWOO V1 


000‘zez‘6e$ 


000°682'08 
000'Err's 


000'S02'91 


000°Z19'L 
000‘reE's 
000‘6Sz'6 


000'8479'r2 


000‘90¥ 
(000‘1 9%) 


000 97S 
000'02 


000°ZEL v2 


000'ZEL'¢ 


000'7S0'L 
000'2Ze 
OOO'OLE St 
000'799'9 $ 


cL6L 


000‘809‘26$ 
o00‘zez‘68 
000‘9ze'8 
000°96z'1z 
000'L6S‘e 
000'LSZ‘p 


000‘rS6‘ZL 


000°229'62 
000°1S9 
000°299 


000°869 
000°618‘L 


000°LE8°Sz 
000°¢82‘2 


000°8Lt 
000°0S8'rI 
000°282‘2 $ 


eZ6L 


991918X98,p Ul} US JUaWAajNOJ ap spuo4 


9910J9x9,p ]NGap ua JUsWajnol ap Spuo4 


~~ Juawiejnod ap spuo} np uoNeyuawbnYy 


sepusplAiq — 
819} Huo] & ayep e] ep uolNUIWIG 
SUOI}ESI|IQGOWLU! Sap ayjou UOHe}UsWHNY ~ 

iSpUO} Sap UONeJIAYYy 


SdileUIPJO SUO!}OB,p UOISSIWA 
SEES cg a eo eg: ST ns Tae OP PS Ca MY fa Oi Se ne | eee en Ce ed a Te ary ee Ce ie a OU} ynoo e S 
$9|q!I5ixa UOU JIOASD91 B S8WWOS Sap (UOI}e}UeWHNe) UONNUIWIG 
SauleyOUulwW SouleuUo!joe Sep UuOedioljied ej ap uoljejyuoWBnYy — 
Ma ee AONE ac NS Rae RRL SESE pe M A MEN RM RET SARE Moan yey Rea. oy sjuoweoR|d ap $e]Ue/ 


- uoneyojdxa,| ap yueuaAoid Spuo4 — 


ose (9 a}0U) Seyodes NUsAdI 9B] INS S}OdW] 
A aaa savodai sibs} sop juowaSsiOWwY 
Sih he Weel ts kes eau belles albnre Rill Blais wm uat alge we), vn aah dio fae Pita NG a Sas elie th i as aes RE OA a AAR Meh Meee (Pa Cote aean ea jugwesindg 
Dente, irae dake JUSWOSSILOWY 
Pe ae EN Went a! “= JEBuU NUBABY 
!SPUOj SOP BDUBUBADI_ 


SrauisoeP LE e| solo som SGNO4A S3Ad NOILVLOAsAAV.d La SJONVNSAOUd AG JdaMOsNoo LVvla 


Saoldd 


000'Z10'r6 $ 


000'z9r'L 
000‘0SL. 


000‘7z29'S6 


000°799'9 
000'096'88 $ 


cZ6L 


29°0 
29°0$ 


000‘v99'9 $ 


(000'6) 

- 000'E29'9 
000'ss9 
o00‘9e's 
000'r99'Z | 


000°926'¢ 
000°cZE 
000°0lL€"EL 
000'86r'2 
000°62E'8 
000'269'291 
000'lr8"EL2 
000'rSr 
000°SrZ 
000'91¢ 
000'9ZE'Zlz$ 


oZ6L 


000°80z‘86 $ 


000‘L bre 
000°0S1 


000°66Z‘L01L. 


000°282‘2 
000'cLO'VE $ 


€Z6L 


- 91quaoap LE ne sijseAules SnuaAdy 


(IE ees AES) As ERP pica See a ea ea SeJICUIPIO SUOIjOe — 


PEO eve tataiy b\ tae) Teepe Oate eae ye 


%p ‘segibajiAlud Suoljoe — ins sapuapiaiq 


Eee PAUL AIR Senn aRE NV Oa Oa) Hines Ca cee ity 991019X9,| 9p jeu nuaAey 
Sor eer Stet as Ruane ENT SINSUBJUC S8DIDIBX9 SBP SINOD NS SIJSSAUIBJ SNUSASY 


aiquigoeP be el solo goiiex® SILSSANIAY SNNAAAY SAG ACIMIOSNOOD LV1A 


820 
cL'0$ 


o00'z8Z‘'2 $ 


000‘S9S 


000°@2e'2 


000‘0bZ 
000‘9bZ‘s 
000‘80Z‘EL 


000°602‘¢ 
000°8/LP 
000‘0S8‘r1L 
000‘2E6'8 
000‘676‘6 
000‘06S‘181 


000°9S1‘eEz 


000°1L9r 
000°8z0‘2 
000‘86L‘I 
000‘69P‘627z$ 


€Z6L 


~ Jou nusASY 
UO!}E}10]dxX98,p JOU YWJOld 
:(saiBayiAlid Sopuapiaip sa} Seide) auleulpio uoljoe 1eg 


EE acd RALPTR OR OCCA RCE Ct nie Bari ese Ase Rae RE ou AuShOL 


Se AN Fae SUOI}ESI]IQOWW!.p ja SjJUQWdDR]|d ap Sa}UBA INS (@yed) IWOIY 
= EE Eee oe ict BEES UNG Ge Si SS er Oe ae ee UO!}eVO|dxX9,p jou }JOid 


Se an iti ce Soe OUIW SasieuUOl}Oe sep uoHedioiwed 


(9 8}O0U) NUSAI 9] ANS s}odW| 
SOIIEWOUIW 
SosIBUUOIIOe Sap UO!}edloled Jo NUDBADI 9] INS S}OGWI JUBA JYOId 


JUSWAeSSIOWY 


ee a uoleNSiUIWIpe,p siel4 
RNS noida a  ojuen op siesy 
ALIS SIAN RO an, Se RRR eat Sc ea SNPUSA syinpoid SOP JUDIAS! OP Xd 


DIE Bes SO TOAST rR St Cee * 949} Huo} 2B ohlep ap jeyoed ins Old 
Sate Sl a ete ETS testes hy ons ee Sy erntam (hte ee Ne et Uo Tk! ew. Sea) wb a eed SUR ER OT a Ad sjuswaoer|d sop snusAsy 


" g$aullW Sep SnusAsYy 


RMR elt Lt) ios fom ora shay careers alia) ma ]ie uy Zo Teh Soh ota) iar Doeeby. (wy) fe oaaYne ph ge tom he uO!}Ipadxa,p sielj SUIOW ‘Sa]ud/ 


siquacep LE 91 SOl9 eq1N1EXe GANAAAY SAG AGIMIOSNOO LVIA 


SS1VIMA SAS 15 SSLINIT 30ldd AINDSVdNOOD V1 


juowNp jse jeoyiubis yuewebueYo yno| “SsegsO!gue 
sejqeidwoo sanbiyeid ap youd Jain ap uye s9njoe}}9 
sjeuudIsed00 sjuawebHueYyd Sep inod jnes ‘sjusped 
-91d $801019X8 S93] JNOd SIAINS aIja9 B SWIAOJUOD 9Seq 
gun ins sgiedeid juos sejdwoo se] — eyinulyjuog 


“suoies” 


-I]IQOWWI.p 19 sjuewaoe|d 8p SOJUSA Sd] INS dyed eB] 
ep no yyO1d np ajydwod nua} }10S |[I,nb ueAe SnusAdI 
sep jej9,; e yWesed so1aljnbei suojesado sep jou 
y1JOid 9] ‘juenbesuod seg “luyap ued uN sed jUaAINS 


au SsuoIOeSUeJ} S80 ‘sabesn sasi|iqoww! $j110e,p essiy 


-ledap os no sjuaweorjd ses juewWwenbel aijipow 
eayoe ajuBedwoo eun,.nb usig — syyoe,p uonisodsiq 


"S8JIOdS1 NUBADI 9] 4Jns sjodwy sap 
9jsod ne ‘uejiq ne juessiesed SoouaJE}ID S8D “ajqes 


-odw! nusAel np jnojeo 3] suep Siudwood juos sj! no ~ 
Injeo Op JUusJayJIP JUsWOW UN eB aydwod use sid juOS - 


inb (jusWaSsSsIiOWe,| J9}) Sesusdap Seuleyeo ep je 
SNUSAGI SUIe}IOO Bp dains sed sajqibixe JusWWeINOD 
sjodwi! sep injed jo sjodwi seo ep juejUuOW 9} dJjUa 


SEoUsIaID SEP Jinpojd 9s |i ‘Slojayno| “SejAl] xne 


Syijoid S8P UOI]OUO} US SIj]qe1a NUsAe! 9] 4NS s}oduwI! 
Sd] snueAes xne e}ndw! uO — nueded ej Ans sjoduy] 


‘gingep- 
jusie U SajewsOU SajeidsJeWWOd suonesedo soy enb © 


PL6L ASAI} LZ 9} 
‘and ‘9eqenH 


siows}ly| “YD 
JUapIseid a7 
UO!}eAJSIUIWPe.pP jiaSuUOD Np WoU ne siwinos 


‘bIGL Us VIQGe}OU UO!eIO!|awe SUN JaYyoIe 
JUSIEIABP BON ednoi6 np sadijaueq so|j ja SOJUDA | 
S8| ‘S8OURJSUODIIO Sa] SUBG “OZG6} JUBAe JUSIe]9 S]I,ND 
e909 e@ Seid ned e& JjluasAe1 jUuassind saJelulwW SsUuOles 
-ado sou ap s}ijoid say anb a|quias |! ‘aylAlOe aulejd 


es slides jueAe sueyong ap sulw e7 ‘siow suleyo 
-o1d so] Juepued sauaj JajSse1 JUs!IeIASpP SUNWWOOd 


xnejaw sap xud seq “snusAel xne ajjanueysqns 


*9]0U © 


sa jenbes; 


a 


suoHesi|IGOww! ‘sep 12101, 
*w*OE — “Ae20] ua 4noe “en 


~ sjuesyjns seBnf xne} se 
ay niteiga la sees 1 


; feuecteed ep ane i 


-jnod- S9}|NOWJIP Ce 
_ AeuenBbesg np ed ‘soul 
PEE neon 


‘uaAOW 3NOd~ 
$490}s $9| enb 941 ee RI 


“acqunadll ap 5186p” 
@9UUP 9}}90 JIUa]UIeEW SsAIOp Sudided jo sayed © 

sep auuelpeued 9l4jsnpul,| enb Ouop sjquias |! ‘ased 
‘udig ynol “einafew uoisuedxo eun, PP $}849U09 seublis 
9p ned sal) anb ajooua 9ajou eu UO ‘UONeJOIaWe,p 
}9 UOHeSsiuJapow ap suejd sop jebesisue e solub 

-edwioo cee he eB] ‘qoul ye siow Sigiusap sep 


Sed. yo cee sep ae ap 3eAe|9 spueW 
| djuoyurew Inod ewsia, zesse eia}soi shed 
gine] ap @lwOUodda,| IS JIOAeS ap JusWajeba asod 
es ‘uolsenb ey. ‘gluysnpul e1j0U ep sjUdaI|O Sa] uns 316 


Jenjeag e& aysey “adulwW snjd jeulnof Jaided np uo} 
dope, sed sasuadwioo juepuades juoJes sawajqoid 
$00 ‘ainsew ebie| zasse aun sueqg ‘siog ap saiqi 
Ane]. Joinoojd eS ke SajjnoIJID seyUessaoU!.p jUewW 


. 


feolgwe-psiou Ssyoiew se] SJ8A S}InpOJd sino] 
jodsued] 9] Suep sajoejsqo sap 94j9-jned yuo 
- -94}U0DUSI S|I 38 Senbiwiyd sjinpoid ep je eiHieue,p 
_ sen| OA sayjuenb sej Jainoo1d as ke seljnolIp sap 
10 ido sueipeueo S]UBOIIqe} Se] “eleIpuoW elW 
19,) 8p ‘4o}nofe uo-jned ‘ja alujsnpul,| ap juaseid 
eI bsnl senuuodu! Selunued seuleyieo sed seloinosqo 
quos sduewWwOoo inb eguue,| nod serljoedsied soy 


| *yeusno! jaided ep juae9o inod 09 UOJIAUS JUOP ‘Seuu0} 


iN 


8p uoljjiw un,p seid ap uolonpoid e| ajndwe yuo 
pleAed, Op sjglue SaQ “seUlsN sap 9gd10} ainjoWay 
ep sed sapoued senbuo| ep juepued ausjes 9je 
juphe uolonpoid eB] ‘apuewep ke] ep uonejUawOne 
9499 9p inajdwe,| 9}no} sed juasinpes au sauUe,| 
4nod suueipeueds uoljonpoid e] jueuiad9u00 sanb 
—-4sieys: $87] “elJsNpu! 94j}0U ap g}I|IqejUaI eB] B siles 
 -$909U NeeAlU ne sessney uljUue jUOS as XIUd Se] je 


so Spc ep ajeipuow aepuewep ey ‘Ez6, uy 
‘so|jonjoe SUO!}IPUOD Soa| 
nbsu juewaielnonsed j@ ‘Seoue}SUODIIO Sains} 
31 SUED seyonqwe,p ulsjd jse aulpeid ap ye 
= siaided ja soyed sap 
euuelpeues sLSNpuUl,| ap seanoedsied 


Paes ‘sajynole,s 
Nusa so spies: ‘d ‘WY ‘W l[anbne je jdes e xis 
ap essed 3se saiquaw sap aiquou 9] juOpP jiInNdex~a 
9HWOD Np juepiseid guiwoU 9}9 & MOOW "3 “YW 
lasuod np juapiseid ainawaep inb sioow “Y “LW 
juedejdwiai ‘aiuBedwoo eb] ap UONOSJIP B] OP Joyo }9 
qopizeid: geal Q}9 & SIOWOSIIL "W ‘ayINS Be] Jed 
eee “*Ly6L Sindep ‘sajelly sos Suep jo aiubed 
-Ww09 ey e suonouoy soejueyoduii,p 8dnod0 ®& je Bdlld 
muubeduion yee yal none Og ace jueWWEp 


-18U9,| 9P SSi49 ke] 410Ae e1inod enb saquanbgsuod sa}. 


eje69 yusanoide sinsionpoid suleyeD ‘siabuels | 


s}OWWOS xneesanou ep juisye e susided jo sajed 


Paid 11819 BsOW SI] “WW “S96L Ue ‘azeOSy e] uns 
-geqgend np 9janbua,p ae ho. UOISSIWWOD P| 9641p 
eB jl :sgeiBe sajqe}dwoos ‘saioossy 9 uoubed ‘al 
-ejjeq “abuejag SWI} B] OP siquiew jse 1aHuelsg ‘\ 
“UONeISIUIWpPe,p |IaSUOD Ne snje 939 UO sIOWASI] 


‘YO je Jebuejeg jaciey) ‘WW ‘S261 Siew Gz Np 


SeeuUuooOe Sep sjjonuue ajeigueb ssjquwesse) vy 
91181191 BS SOIde UOSIO}EY "| 9p S8DEp 8} Sludde suoae 
snou enb jeiba1 pues6b dane jsa,5 ‘Jepuew ins] ep 9ai 


-np e| juUepued adLUg ednoi6 np seifosd xne asiid juo 


sji.nb ajqeispisuod yied e| ap sinsissew seo e sjues 
-SIGUU0DE1 SOWWOS SNON ‘Z96l Sindap ‘uosseneg "W 
198 ‘EG6L SIndap jiasuod np siquiow }Ie}a UOPNH "W ‘ud 
-09/994 eB] @ Sejuasaidei sed juos as ou ‘aiubedwoo 


B] ap sSunayesjsiujwpe sey inod nAsid syesjos 2] op 


26e,| Julayye jueAe ‘uosiayed °S ‘Gq 18 UOPNH And ‘WW 
uoHessiuiMpe_.p |lasuod 


"SUOI|[IW OE$ Jessedap jesAep |! ‘p26, 4nod 
suoiesijiqoww! ua sasuadsp sap jejo} ne juend 
"SUOI|[IW [L$ JUSWSe19He] JUOJeSSsedap 3910} Ud SUO} 
-ejje}Sul Se; 4noOd ja suISN,| ap UOd!}ONAJSUOD eB] nod 
snAgid sesinogeap say ‘ueer-jules oe7j—Aeuanbes 
np uol6e1 e; suep ‘sauejoded ses ap ja saiuseios 
Ses 9p Sd}IAI}Oe Sap uolyeiHejul,| ‘W08fqo uos ap 
isufe PAQDYDOIdded as Bdl1Yg ‘ue Jed S8UUO] QND‘DSZ =P 
seid e jayiod sa] jo aidiweid aialyew ap edA} 99 
op seyljuenb so] Ja}qnop isule suodinod snon ‘ajyinsuse 
jyuOJBUUOJSUueJ] SJdIded ja Sayed ap Sauisn sou senb 
sainuBbo1 ap je xneadood ap sajuepuoge selijuenb sep 
S1iNpOJd-Ssnos Ud BIiuINO) BulsN sjjaAnou ke] ‘jelossW 
-WOD 9JANGO,p SIOG UOS SIjINO “Uear-jUIeES 9e7 Np 
uoibe. ej Suep ‘abe10qei ap uoljeljejsul 99Ae SyoueR|d 
/Spsid ap suoijiw OOL ep alalIds sajjeAnou 9uN,p 
UONONIJSUOD eB] SSuO}Ne e UO!eISIuUIWpPe,p |iaSUuOD 


87 ‘@JAN980,p Ssiog np inej}oes esjou ep uOolsuedxea ~ 


@]SBA 9uN SUOo}elojd SnouU ‘UOIIN|jOd eB} 943U00 Seinsow 
S$91jNe,p 1a Saj9I}S9J0} SUOIe1B9dO Sep snjiooe UOl}eES 


‘-lueoswW BP] ‘XneWwJOU SsjuaWeOR|dWas je SUO}BIO!aWe 


$8] B1JINO “‘S8euUe SeIdIUIBP S8D ap sinood ne seen} 
-08}J@ S9|JO0 JUsWAdjqisues Jassedap jusiesAep JEL 
Inod sanadsid suoljesijiqoww! ua sasuedep seq 
"xnee sap juswassiulesse,| inod ‘suol| 
-|IW 7'6$ Bp QwWwoOsS e| je}0O} ne essuedep e ednoib 9a} 
‘s96] Sindeg ‘udl}N}|Od e| e4}U09 9}jn| eB] & 19 S191} 
-S910} SuoNei9do sap uolNesiuedew ej e ‘einAes60}04 
ap jaided e oulyoew ua aileulpso jeuinof Jaided 
Be eulyoew ouNn,p UOISJO9AUOD eB] B,Nb Isule ‘web 
-OU9Y BP UOYSD & SUIYOeW e] e senblinespAy s}ueqeb 
ap anaeid elap aoejd ua asiw ej] e ‘sauisn,p suo} 
-Bjje}Sul Seuleyao ap juaweoR|dwel ne je uolyesiu 
-J9pOW B| & IAJOS JUO Ba9UUL,| OP SINOD Ne sesinoqep 
xnediouid sa ‘souisn sap anes ap epoied ej juep 
-ued sndwoequi 919 sed jugleaAe,u udl}ON4JJSUOD Ep 
XNBABI} Sa] IS S8QA9|a SNjd jUsO inod OZ & SL 9p 9}9 
jugieine €/6| ep Sesuedep seq *Z/6] ue ejsod 90 e& 
S91DESUOD SUOI||!W E'OL$ Sse] enb snid ap SUO!||IW pS 
HOS ‘SuOIIJIW S'yL$ @ 9AVIa YSe,S ‘E26, BP Snood ne 
‘Sa|JaAnOuU SuO!}esi|iqoww! us Sesuedep sep |e}0} 27 
suolesijiqowwil ua sesuedeg 


000'1L92¢'rL$ 
000196" 
000'LSE'9 
000'8Sr'z 
000°692 
ood'eez $ 


"e/6L 18 ZZ6| Seauue Sa} nod sue|jop ep 
uo;|!lu UN.p Seid je10} ne JUIaye JUO ‘JUQWaddoO|eAep 
8] }8 BYyosJaYyoOoI e] INOd ‘adlq ep sasuedep seq 

"SJ9I]SO10} S}JUQWE|dned sap 
SdueSSIOIO B] INS SayeinuewWWOD sednoo saj jueAe 
SBldIIe]O@ Sa} }@ UOeSI|I48} e] Jed Snus}qo sjojyo 
so} ins ‘xneloulAoid jo jeiape} Seuajsiulw Sa; 99Ae 
}We0u09 ap ‘juawsjebs nal nd juO Sapnje seq “seique 
Sep ajjainjeu aouessioi9 e| Ins uoHesiuedsw eB] Op 
ssouenbesuod xne sssajejul JUBWSJEl|NoONed 3S9,S || 
‘adnoo saide uoleisauabes e| ap jo S}udWejdned sep 
ayjenb e] ap uojenjeas 
S8S 91]UBDUOD JNOWNS e-98duUqg 9dnoib 9] ‘E76, ug 

‘anbiueoswowdey) spad0id 
np seouessreuuod sou dileyied e jo}UdIq JanqidjUuO0d 
}IEJABP JIIQ “EZ6L Ue BOIAJES Ue s91}US Jse ‘enb 
-lUBD8WOWIEU] BHeulyye,p syed ap unol sed souuod} OS 
ep uoNyonpoid e| 4nod sidided je sayed se] uns seyo 
-19Yy0e4 Sep usIpeued jn}I}SU],| Jed twebousy e 9}INJ} 
-SUOD a}OjId SuUISN,7 “WIUeAe,| INod ‘enbiwouo0ss snid 
esnouljjes op odd} un eddojeAsp eine uo ‘xnenjoni 
JUBIBAE,S S}S8} S89 IS “PLEl BP Ingep 9s] Sep sipuo} 
-oidde saduevedxe sep je siessa sop eiigns a9 
"QDIAIOS UD JUSWATJenN}Oe slueH np uOlelje}Su! ssjne 
91n0} enb sjueyWOduw! Snid juswajqisues ‘AD OOO'ZL 
ep asnouljjes oun,p uUOoloNsjJsuUOD ke] sdUeWWOS 
B uO ‘Soulwje8} JUeJS BiIUeH Op xneAes] Se] ‘exsuUOd 
aulewop un sueg ‘sajuR\sixe sHheulje.p Ssuoiejjeysul 
xne seejnole juswayjioe) no ‘abeurje.p onbiueoow 
eyed ep sauisn sajjeaAnou ep e seasOodsiooul 9}9 
jueAned dineiadns ayed 931399 ep UONONpoid eB; Jnod 
sesinboi suoieocyipow seq ‘uolje}I0/dxe,p sosuedap 
s9} enb isule ‘jeusnol uaided ap seauuop eiijuenb 
aun inod syed e siog ap uoleuUWwOosUuOd ke] Jessieq 
-e.p snid ua }leayowed .|| ‘uoynjjodyue seinsow op 
aJANBO US aSIW Be] Bp je SajjeAnou suONeyjeysul,p 


ONA US SJUBWASSIISOAU! S98} SIO} ej] & S1INpe1 ap jes} 


-JoWied ‘jula}e pe} {1S ‘yeljNSe1 aD ‘enbiwiyo syed 
eB] isule jueululea ‘jeusnof saided np uoneduqej e| 
suep eiasijijn uo,nb xneiqy jusipesBHul jnas 9] 4iueAep 
usiq yeinod ayed ay1e0 enb ‘sajja} yuOoS soajijenb 
seg olnbsnf{ senuajqo eHbeuje.p seyed sep sajjeo 
e sainauadns juawayeu sejoudoid xne ebeulsje,p 
enbiuesew eyed oun a1l0je10qe] Ud 41U9}qGO e Issned 


SUOAB SNON ‘yinpold jediouid uos ‘jeusnofl seided np 


JeyUesse juEW9|9 ‘enbiueogu eyed ke] Ins SeydiEYo 
-8] SOS J3JJUQDUOD BP snujUOD e Bdiig ednolbh 937 
juaweddojanap je syoseudoY 


eee einaeiBojol ap jeided e sulysew ua yeusnof eee ze auIYoeU ‘aun, p 
oh egies eee. ep uoweod e sulyoew P| ins poneineas pes Spa 


| 4ns sasanseio} SaydIeYyoo4s | 


Ps HS IEP ha ine NG Re Jae eS 


ap ul eB} e Sie pues ap oo 
BL 2 4a1006eued & Bas JeIpUBHO. 


e en eee suoyoeie snou SON heen 
juauuaid }@ JUSAINSINOd 9S JaIUe jNO} BUG 
np seAojdwea xne syayjo sHOUGNUON SS oy a 
-Ondjsul.pP seuiweiBoid seq “xneoipu. 
syoddes xne seanoedsied sid ale ep 


-jenjoe amioassa, § SojJal4jsnpul SuONe|e4 Se] UNS 
-oidde ajanbue auf ‘suoissnosades sane 
129 SeAelH Sed ap JUSWSAIA e1ginbul, S UOL 


Sd} anod enb a1uBedwoo ej inod- que} x1 
JUQWAWPI]Xe 919 e |IeAPI] Op youe,| ‘JueWA| 
"91G0}90,p jngep ne, nbsn{ sue 1Ud 1 ek Bere 


e| anb snid ep ue un ‘QUOD 1 eB 
8] eOUesYUdE e eIPUSIA UO!US 
-snpul,| suep sunajjre seeubis suonui 
sa|jao eB SejuaseAinbe said ned e Sola! 
sep juswajjenuue eioulesjue 91006eu_ 
a] ‘sajqesonejap snid sap sanbiwor 
-9SU0D Sep SPSSeJ9}U! SB] SNO} JI 
“ou 9g ne 1008 OL np ainsinod Test 


O00'KZE -000‘e6L 


O0O11 =si(its«é' ae 8 
000'22. te one = 
000 ae BOOS a eee 
000° 19. : é 000‘ by Al SR Nea IG en! Ue ae 
800 $80' + pas 000° L6 ES 0 cei TEEN AR 
oo'eb ict ooo'eer-ezes 
000° Bel ae 000°686'EE a ae 
iG BO uiah 000‘206‘ce OE anc Beg Redeye tod See a 
eh 000‘9LZ ae eee ea ae 
Hie 000°99n'e BE Ue ee eer Hane 
perl Pe O00 GGG G6 er eran 
eet podicne 
000'8¢e eels O00‘FLG‘GELS a 
€Z6L 


26 ao 


ep sinoo” ne eigwed }@ Soyed Sep suuaipeued dijsnp 
UL) enbiew e& aesijeigueb gjeoipuAs uoneyibe oun 
: Sojjelajsnpul suoHejoy 


‘uoneo}dxe Ine} @ jes9 UI 
leanou un Jeyosns ® Sinjeu ap iso xnejeu Sep sinoo 
sap. engi» essney B| ‘SIOJO}NO]L “S@A}OeU! S9a\sol 
_ XNSP SO}NO} yUOS ‘Judd JNOd GZ UOJIAUS,p uohedioised 
oun apessod 98dlq sajjenbsap eunseyo suep ‘99}] 
BeaHOd 1 ou, meduins age so] ‘aauue,| jJuUBPUd, 
i ‘vZ6l & 
| auioda: alued ae ua BIOS nagid ewweiboid 93} 
ges ‘SLEK: uae ‘8ANeN-a1e] ke uoljaedsoid ep XNeA 
-B4] ap ned nb Siwied e.u aAai6b e| JuUepUsd Sd}IA 
“108 sep. uondniejui, 7 ‘JUsUUaIUOD sjI,nb auljAseg e| 
da noed ap aqiqissod PB] JUBWPSAIIOB BINN}a UO JUOpP 
‘SJeluIW SNpIsSes 9p SeuUC} ep suUOI|iW Sg ep snid 
8p uonejnuUNoDe aun sueyong e juswejebe 9jsIxe || 
- OIJENUSAg AN|jeA Us asi 4n2| Bp Japiosp ep eiyew 
_-lad uonenjeng,| 39 sasieda sauoz sad ap aAgjal 9} 
—quawajjanjoe enjoejje UQ “JUsWWAEPEd9I1d S9}I0|dxe 
- sne@ue} ejney e sjuswesib xne anbiyuod ainaajul 
 94AQ] B] SUBP s]eJ9UIW ANOUS} eqIey e s}uaWwesib 
‘sjueyodui, P e9duUs}s!Ixe,| 114219 JUO Saj]Us091 suo} 
“BUSS sep ‘snid 9q ‘seguue Soijne xIs e build juep 
_ -ued- uoyjonpoid e] J1usjnos Jnod sayuesijns jUa}sal 
ae Ww oP pelteaeud j@ S@NnuUUODAa! SaA1BS91 SO] 
‘ ai - ‘QUIZ AP S$94]USDUOD 
ap souuoy 000° 0z ye quwojd ep seijjusdu0d ep SOUUOd} 
~000‘}} ‘senbudno sesjuedu0d ep seuUd} 000'Z ‘E61 
ud ynpoid ® ouisn,] ‘seulewes 62 juepued uolonp 
oad eB] ndwo4saju! e inb 8AQ46 9auN,p yeljNse1 9} 1Sse 
uO!INUIWIP BED “ZZ6L ep ebeuuo} np 9iiow e; enb 
- suiow dnooneeg ‘seuud} O00'rZzl ep 9} e& S9e}!e4} Sies 
 -dulwW ep ayyUueNb e7 ‘PZ6L us eJAinsinod es assneu 
ee anb WOAGId UO,) 38 eEQuUUe,| }uepued ajuowbne 
Eee teldisues juo xe sep xud say ‘ajUaped 


9JAN80,p SIOg 
S8UUO}] — 9Zje1ID1I9WWOD 3184 
seuud} — uoisseiduui inod anbiuesew ayed ep susideg 


Stee caret iaer ca: ton meme eS 7. sauuo} — 121 Joided 
St aU Sted a) 2 2k aL Ra eee sauuo} — uoyieyD 
psc st aaa ee Sa sauuo} — yeusnof saidegd 

UOHnINpold 


5)e1o1auIUI0D aled 


co A a eae uoisseiduil inod enbiuedew ajed ap suaided 


yeuy soided 
uoyey 
yeusnol saideg 
SOUSA 


-91d sauue,| Nod QOO‘OLE$ eB JUaWAaAHeIedWOD ‘sjod 
-Wi S8p uOHONpep jUeAe OOO'SEL‘I$ @P Swwos sun 
90d ednoib ne ayodde e ‘aAnan-aise} e ‘sueyong 
9p sulw eb] ap SuNWWOD xnejewW Sap uUOle}IO}dxe,7 

uonsedsoid ja saidiuim suonesedoO 


“epeuedg ne npusd jued Jnod O¢ }e Siup-sje}g xXne 
gipedxe jIe}9 UOHONPOJd 9199 Bp UOJIAUS JUdD INOd 
OZ ‘Seauue SaJaluJEp SAD ‘sejiqow Suosiew 9p sine} 
-ONdJJSUOD SOP & je SjalJSNpu! Sunajesijiin sap ‘siog e 
sinoo sep sasiejaludoid sap ‘sineueidaijue sap e sea} 
-Sissoi6 sap sed npusa 3se adl4g ednojb np 3jAn30,p 
siog 39 ‘slup-s}eig xne,nb epeuey ne jue} ‘suole}yig 
-ey,p Janueyd us Sesiw So} INS SanbeyujodAy,p seasja 
XNE} SOP JIJOUS91 J9JJ9,| ISUIe JUBIS]jas ‘AouUe,| Op Ulj 
B] SIOA JOUI|Dep B PDUdWWOD jUO Siew ‘E7G} US SjowW 
-lUOS XNBS8ANOU Ap jUla}ye {UO SJAN9O,.p SiOog np xd 
S87] “SJ6l ue eyouRid/speld ep suolim Ooze aiinp 
-O1Jd 1I0AnNOd ja SUuleWOP 8d SUBp s}IOeded es a100Ua 
Jajuewbne,p syeloid 9dluq adnoib oF uaiuiep ue} 
S]Ulae SosjJIUO Se] SUOIIIW LL$ 9p jUeSsedap Piddal 
un 1qe19 INnb 99 ‘suoljiw pes eB SeaAdij9 jUOS aS 
SO8]U8A Soy ‘“auoURId/Speld ap suOljiw EG] jUlaye 
eB 18 JUad InNOd ¢1 Bp sjusWHNe e a4JAN|O,p SIOq ap 
uononpoid eB] ‘euseyS ap je 99d ep Saueios sap 
eniooe. syIANOe,| yuejnofe A uy ‘aauue,| 9p sinood ne 
sjuowessipueibe sas aula} e MeUSdIYS 91e10S e7 

8JAN3O,p SIOg 


"Z/6L US SQUUO} OOO'LL & JUeWSAI}eEIeEdWIOD 

‘SOUUO} 000'S B E26] US B9ABI9 1S9,S ‘UOJIED Np je Jad 

-ed np uoneouqe; e| suep sasijijn uou ‘ajyeiosawwod 

eyed ap uononpoid ey ‘996] Ua ‘Jo]|PUeYD ep ajed 

@p 9UISN UOS OP diNjoW4d) Be] Sindap sejelouswWWOd 
sojed sep ayosew ne gnqisjuod ned enb eu a0ld 

‘99UUP || 

@1n0} JuepUsed Ulsjd UOS eIYeG SuOYeO Sp jo ely 


€ 


Joided ep uoneoiuqges aijou enb a11019 ep jeuwused 
SOPUBWLUOD OP JOUIED SIJON “PZGl Sp Ssjsouwls} Jow 
-21d 9] JUepued soejd ua sesiw juoJas ‘aAdj6 eB] Jed 
gpsejos 919 © F/61 4NOd naAgid yUgWdABsUDeIJed 9] jUOP 


}8 ‘iweBousy e SsuOoYeO ep UOHNeOGe) eB] asjIO100e 


B Sesuljsep SuUOIE]je}]Su! SajjeAnou SON ‘sojediouud 
s9li06eje9 sa] unod jue Jnod Gz e Og ap Xlud ap suol} 
-ejuawbne sap usd ‘aguue,| ap Ssinood ne ‘d}jnSed jUO 
SeAs|e Ssnid s}nood sep je sydiewW Np uOljen\Is 91189 
‘uononpoid ep ayioedeo osjou Jed djulesjse1 owow 
jue}e uOol}eEWWOSUOD e| ‘E/6] SeUUe, OjNO} JURepP 


-ued enudjulew 3$9,S ‘Z/6]| Ud SeysajiuewW y1e}9,S INnb — 


‘suoyeo ap ja yesy susided ep spuewep so} ef 
QjelIOJOWUIWIOD ajed Ja SUOHED ‘yesy JoIded 


"ssaided seo ap uolonpoid a4j}0u 
juowaioe} sJojuowBne,p ‘juajqid A'S Seyouew sep 
SUOI}IPUOD Se] IS ‘ainssw Us S8WWOS SNON ‘UNjN} 
jusweddojaAgsp ep saoueyud 9p je jyold ap jeljusajod 
a]SeA Ssnid 9a} jueO Ye ‘a1uBedwod ef ap uOoljeouq 


-€} ap sajzijiqissod se; 9eAe oddes ue xnsiw seyIWwiy 


sep & anbuqe} JuawWIOSse,| JINDSs JUSLULUADBI SUOAP 
SNON ‘luUI9}e jUBUdSJUIeEW 4Se jI1I08IGO 18D ‘s}Inpojd 
ap avobeyeo 9300 JInod ‘jula1}se1 JOIN|d Oenbionb 
‘g]qeis ayuosew un saddojeAep ap jno} jUeAR }1Ie}9 
uol]usjul uOSs ‘enbilueoswW eyed ep oseq e uoIssaldui! 
jnod susided esp AYNANDVWS enbiew ep swweb es 
ep uoHeoges e| ‘OGL Ue ‘BOUSWWOD & 8dlid puenhH 

uoisseidui! nod enbiuedew ajed ap sisideg 


‘je69 spiod e ‘ajqesiiyn 
Jaided ap sinaiiedns aoeyns e| op ye} Np sjualjo so] 
iJnod sinauedns sesinogep ep Jaulesjue juepueded 
sues ‘alleulpio jeuinol jaided np xneo enb suuo} 
B| SeAR|9 Snjd jUsWa}}eUuUOIOdOJd jUOS 419869] snid 
Jaided 99 ap xud se uajel e JaIded ap sulow jUOINe 
xneuinol ep sinejo9a] sa} ‘uljuy “uOolINgUIsIp ap ja 
e1Sod ep ‘uolNuejnuewW sep siesj Sine] SsInpe1 yUOLINOd 
sinsyipe so; ‘ed si1jne.qg ‘seulsn xne uolnjod e| 
ep UudlOnNpss oun je 9IHjJ9Uua,p je SIG ep siupulow 
uol}eWULUOSUOD SUN ISUIe jUueUIe1}USe “’aIded neaAnou 
89 Janbugej ep ena usa jeusnol ssided ap seauisn 
SOS $9]NO} IeAUOD OUOP e& 9dl4q “aduIwW snjid Jeided 
UN dJIP-B-]S9,0 ‘aseq ep spiod sipulow un jueAe aided 
np jajde00e e sesodsip juaieja xneuinol ap sinoyipe 
so] onb niedde jsa |! ‘E/6} Sp ull B] SBA “ZG UD 
jue0 INOd ¢g eB jJUsWAaAI}eEIedWOD ‘siuf-Ss}e}y xNe je 
epeuey ne npusa 9j9 & sdnos6 np jeusnol sdided np 
jU90 JNOd GQ UOJIAU “UOIONpOJd ap psoodsi UN ‘dauUe 
9190 ‘i1]qela nd s}jnop sues suolne snou 9nb 241019 
assie; inb 99 ‘seuuo} QOO'PZ6 ‘“EZ6L ue ‘enbugej 
suiowuesu e& 8dUq ednos6b 9} ‘aAoi6 e] jUuepued 
jeuinof saided ep sauuo} QOO‘O6IL ep seid ap sjeqo\b6 
uononpoid ep ayied sun aibje- ‘ssided sp souud} op 
SUOI||IWW G OP P1091 eyjuenb oun enbuqe} j8 a]1I0ede9 
eS Bp %G'°Eg eB IINpOJd e ‘epeuey ne ‘jeusnol seid 
-ed np eujsnpul.4 ‘jueweineusjue.nb yenbepe snid 
NesAiu UN & S9jUOWS) jUOS Xd Se] ‘SeAe}a Snjd uo} 
-eOlge} ap Sjnod ap ja slunuad 9}}99 ap dsjins Jed 
"SUOI}IDS SEP siyJEWO NO suUOHeognd sine}; siinpes 


seanoidde sjefoid xne,nb sagJ9jjip isure 


Np yuo je joided ap an 
-Nid ‘seyosew sej Sno} Jn 
pe e Lee iva 


aap eB] ap injaoje 1 ey" - ep ye19 ‘90 
‘SPUIIGI61XE xne Soulginedsiy sep yodde 


-19X9,| 8p SINOD Ne xneeanou siunidwiep 
SUOAR,U SNON “~Z6L UA jUOJAS 9} INb no 


-W! XNB jue} B9jOejJe BBS Spuo}] Sed ap 
aiied aun ‘souisn sep einouley eB] que 


$8] 10 essieoua, Sgn nice eeuue 1 e uc 
SUOII|[LU Bg ep uonejuewbne aun 10S ‘suo! 
‘S76, eiquedep le ne ‘Werels Ss jusuiein 


sajsijee snjd Metso) ap T anipuod cae 
e eoRib6 je ‘seAgih Sep sinod ne seqinps 
sap ajins sed Snututip yUO JIOAQD91 B S 

/ 


‘Z16| Ue asleUuIpIO UOI]Oe ued 
SUO]||Il 7°9$ B JUDWADAeIedWOD ‘saeibe| 
s9] Jnod sapuapiaip sap uononpep solide 
uoloe Jed sju9o g/ OS ‘suOl||iw g79 e 
Jnod ‘gaaje 3sa,S jeu 201j9Uaq 8} ‘seneib Ss 
enbiew nesdlu un & Ssenuajulew jUuOs as Sex! 
So] IS SW “UOS|IM 89d ap 9]U9A01 ap 
-JOJSUBI] ap anno sep aye? enb {si 


sou siew ‘Uoneouqey ‘ap “suondnisaiu 1 
ue snulwWiIp jUO Siaided jo sayed sep el 
-IBJAI soy ‘ajuapeogid gouue,| Ins * 
ep no ‘suoljiw J1¢ ap seiboid un 
6ZZ$ B& JUBAIS,S 19-S9}j90° ‘SOUSA ot 
ua qejye e Bdld ednoi6 et ee: 


sold Lape e 919 quo se09U9q_ Sol ‘¢ 
Jaiweid a} Jnog ‘sue xIp sindep d 
inejjisw uos one nd ‘ualg oy Ne 


S81PUO7] J@ OJUOIO] ‘jeou]UOWy 
ep sesinog sep sinoo xne 
Sa}lIOSU! SUO!OY 


jeanuow 
Br 81D 9 Bsnoya}eM ed1g 
Pie ere | SINE LIA 


JaAnOoUB/ 38 O}UOIO | 

ge N seer Hits ‘eulbay ‘jeasjuoy ‘xepiey ‘Arebyjep 
jeAoy jsnij eiuBbedwog 

soieysiboy 


Gy. Jaanooue / J@ OJUOIOL 
oN “g-"N ‘ubar-jUules ‘eulbay ‘easjuoy ‘xepiyey ‘Arebyjyep 
jae Auedwoy jsni{ jeosjuoyy 

Syiojsube.} sep sjueby 


julol[pe Jaosass 

PISeY “OH 

julo{pe a41e}39198S$ 

Jaijynogey ¢ 

41NgjO1UOD 

JOUIEMA "OCH 

JOOS] 

ey001g “YM 

S19I}S8I0J SUINDOJ, “UlO/pe juapisasd-ao!A 
SOUBYIeT “Hd 

juapiseid-99/ A 

‘O'4'G ‘TR8N “13 

aoueUIYy ‘JUaPISasd-ad!/ 

Aiaquey— “3 
. xnajjuajuoa Np JaYo }9 as1e]9IDS “JUapIsasd-ao! A 
enbaiqe7 ‘Vv ‘W 

SI9I]SAIOJ SUINDOJd ‘JUapIsaid-99!A 

UO}JSUYOL "f "M 

juaweddojaneg ‘juapiseid-ao1, 

ueoung ‘q‘y 

Sexeuuod syinposd 13 Jaideg ‘Juapisaid-ao1A 

UMOJG "9D 5 

UOIJIAJIP B] ap JaYyo Ja JUapPISeld 

« SsJOWSW] “HO 
y eer? sans tale np adele J@ jlasuod np Juapisasd-aoij 
‘4d ‘MOLIOW “3H 
vonensiujuipe,p [1asuood np jUuepisald 
gaehe YL 


JINDSXx9 9}1WOD Np saiquiadj\, 


"g-"2 “JaANODUR A ‘Ul|nNOWwnNG ¥ |jassny — e/90ssy 

UOSUIAIIM “HC “3 

"aNH ‘degen ‘aajiwiy] edd aiubeduiod e7 ‘juapisaid 
o1owe}ylt “YO. 

aliaja/buy ‘saipuo7 ‘pajiuiy dnoip siadedsmayn pajeioossy 
‘anBajap inajeijsiujwipy 
: SPIPIUS ‘d ‘Wu. 
a1ajajbuy ‘sespuo7 ‘pajiwi7y dno15 siadedsmayn pajeloossy 
‘Q11BJ9LN9S Ja INelesjSiuiWipy 

SJOPUNCS ‘fF ‘dq 

@ANAN-911a{ ‘UBaP-jUIeS ‘AaBplpooy ¥ enysny 

- fgneg ‘abpiupooyd ‘uedy ‘Buljsig — ajoossy 

uedy ‘f “4 

‘IND ‘seasuopw Wneuay » Aiawobjuoy 

‘Jajlepy ‘psesuey ‘snoapiod ‘adoy ‘Aaji6oQ — fiasuog 
‘O'4A'C ‘MOMOW "3X. 

‘and ‘9aqgaNnd ‘aajiMT aDlid aptchaake ies eB] ‘/lasuod np juap|sald 
BIOOW “YL 

f “and ‘2aqGano 
‘anye7] 9 a/si/aq ‘ajjlassey ‘ulajS ‘neauinoje7 — ai90ssy 
nesuinoje7] 4a60y, 

"aNH ‘9egaNnh ‘eajjwiy adiig alubedwogD e7 ‘juapiseaid-99!A 
enbaiqe7 ‘Vv VW 

assaja/Buy ‘saipuo7 ‘payiwiy dnosD) siadedsmayy paje;oossy 
‘JUSPISI1d 

UMOMSUUEH 8j9A 89|qe10u0H 4 

"an ‘jeasuoy ‘Auedwod Jamod AajjeA EMEC ‘JUuapisesd-99!1A 
UOp1Oy ‘s URIV, 

‘and ‘jeasjuow ‘Auedwoyd Isnil jeasjuoy ‘jiasuod np juapisaid 
eseyg “3 yuel4, 

"ang ‘9egand ‘seloossy 9 vouBes ‘auleyeq ‘iabuejag — 9l90ssy 
JaBuejeg jade 

‘and ‘jeasuow ‘Auedwion aoueinssy ajiq psepuels ayy 
‘uaipeued /lasuoo np juapisald 
SPONGY “VW WEIIIIM. 

asieja/Buy ‘seipuo7] ‘pajiwi7 siadedsmMaN Yyooigsaneag ‘juapisald 
‘O's “O'S “Ig ‘UayY XeW JIS 


NOILOaHIG 


NOILVHLSININGY.d TI3SNO9 


QI OF ‘es BBe/j/equia — nuajuoD 
PLO’ ‘a1OyaolIg — aiNJaANogD 


— 990l/d sjinpoid sap ins seullidui 
juos yoddes 99 ap nuajuod | }8 BINJJBANOD BF 


80d ednoib ay og 

soauue sesaluiap xIp sep anAsy Qt 
SINsJeOBA Sop woddey Gs} 

SJ9INUBUI} S}e}Q g 

sajqejydwoo sediouwigd JZ 
suoljesi|iqoww! ua sasuedsq Gg 
uolonpoid je sayusA oP 

sesieuuoioe xne yoddey ¢ 

UONOSJIP JO UOI}EIJSIUIWPe.p |IaSUOH = Z 


NNALNOD 


000'262‘EZL OOO'GEL'SZL 8 es SO1/BUIPJO SOJIBUUO!JO Sep JIOAY 
000‘008'09 onoeec’se a ee ewe} Bud} @ ened 
000'S/2°0L onleetb ee sucnesiqoulliiis =e: ae 
o00'z62'68 000°809'26 ee ey eee juawiajnou ap spuos 
GLO CC Oe ee a eee ac cay anaes Si/eUuIpsO UO!}OB Jed Soue|O9p SepUapIAIq: : 
onz i9'z ee ee ee ges aiteuipio Uonop 16 
000'ZEL‘vZ O00'ZES'SE 3. eee a ee JUSW9|NOJ 9p SPUO} Op S9WJ9} US Jou NUSADY 
19°0 Be ee a Siieiipio Gola aa 
000‘799‘9 000'Z82'Z BNR e cee Maire ei null Oaektebe acter, oe Male Aikasobw Brel eke GN ye AU BI te Nghe). = 5 SagAre ate SoC) gt iG a aa a is Reames eB jou nusaey 
19°0 i) ee Sieulpie-uoi ae 
o00'e/9°9 ee ee uoneiojds.p eu Weld 
o00'9ee's onsets nuenei 9} ans sjodui| 
000'9/6'¢ OP ee euie} Buo] @ enep ins ye191U) 
O00‘OLe'eL nooigesbh Se juewesshuotng 
o00‘91L¢ Re ia i i soul Sop Sauonee 
000‘9ze‘e1z$ 000°69'62cS: = ee Be cana UO!}IP9dxa,p Sle41j SUIOW ‘Sa}Ud/ 
000‘EEz't OOD ZLO Lie er ee nae rs ae (sauuo}) suaided ja seyed ap uolonpold 
7L6L €Z6l 

SLNVTIIVS SLiVd 

Bod 


€Z6l ISNNNV LYOddVY JAALINIT JDldd SINDSVdNOD V1 


BR ass 


000‘r22‘001$ 


US SOs seer laa apoued ep ul} ua juewaino! ap spuo4 


000'192'98$ 
000'68Z'08 000262. 682-. > ee 9g010J8xe,0 INGEep Us JUeWEjNOJ ap spuOos 
000'2Zr'S O00 CPO The ee ee JUeWE|NO1 Bp spuo} Np UOHejUEWHNY 
000'l 79'S 000‘Z2r‘8 
000‘€88' | OOO 006 ba ee a ee see 9wW9} Huo] e ayep e| ep uoNNuIWIG 
000'z9S 000‘Z¥S‘1 Ceeb nner cock oy ne oaday Ere mrccur mela ait ar eco cet Gamer aoaCuser tar aan, nar etisener er circ SepUepIAIG 
000'961'E 000:08S:S. eS ee suolesi|iqowuw! sep eyjeu uoNnejuswbiny 
:Spuo] Sep UuOHepeLYy 
OOO'EL LEE 000‘69r‘6L 
o000'st [ 000‘EOL cn enw a| ee olin Meal iee  oee Ree aaa Wim: a a aaa shD a. @ aay Wcentalaau) whee Bs eze)— a SIBAIG 
000‘00€ 000‘res Pewee. pater ate eoceienn Ween niet Glcey vim er int cramer vic fy wine seule} JOUIW saleuuoloe 
sep uoledioned e| ap uoneiuswOny 
000‘907 000‘1S9 ata (ewe iehit ley iaisastelerse} an & Tv Sa ciayie, <p €-aeTiartiecsriy> eee SOIIBUIDIO suoloe,p UOISSILWS 
000'682'01 O00 LOC) ee ee uol}ey0|dxe,| ap jueusAcid spuo4 
000‘0Sr 000‘8EZ‘E See etre eps Cone crsthn Or er iat Me Mme eee seyodal nusaal 3] ins s}oduu| 
000‘692 Fe ae pe tere Mae Mr cy ete. = aC ee ae seuodal sled] sep JUQWASSIPOLUY 
000'6r0‘Z 000‘0v0‘s er errata ho Mies vers (ert matt, | tM COMCIN Gah We Chetiee Cv Lei to fo i Ieee juowasinds 19 JUSWASSILOWY 
000! LZg‘z $ 000‘E0r‘'9 $ Ser Rtkm iron Cock intast Sec utente RO berD cere rere aro at ames aetna ed you nueAsy 
‘SPUO} SEP BOUBUBADIg 
cZ6h €Z6l 


(ajgeydwos uojesi9A ueAe) E76] UINI OE a] GuIUIa} a1SaWaS 


SGNO4 S30 NOILVL0444V.0 14 JONVNIA0Ud 30 JGHMOSNOD LV14 


aJOWAHIL “YO 


jUuspIseid 97 


EZEL JOIN! SZ 9| 
‘anD ‘0eqEeno 


10] QW e| Jed apiodoe ‘Z/6| lew g ne jusWWEeNbesans sinboe ‘uoiewW 


-JoJSuel] Op Je UOHeoWqe} ap juawedinbs, je abe\\\Ino,| uns jey!deo ua nod Np 
uoIeoo||e,p JUsO INOd OG ep xNe} NP a}dwod juUal] Spud} SEp UOITeJOa}Je| 9p 
J@ QOUBUSAOIC | Sp 1e19,] ‘UBIPeUeD JUsWATeY a Jed sJdope,Nb ja} ‘uoeWO} 
-Suel] ap ]8 UOHeOWqe} ap SuOlyei9do Sep NusAdJ Ne JueNbijdde's jinpes xne} 9| 
JURSIIIIN US gIND/eO 919 e EZEL OP giWOW sigiweid e| sNod jeeps} JoduI,y 

‘Inof 90 e ajysisied inb eAgiH oun Jed E761, SIeW S| 9] SINdap SandwodAE\U! 
JUOS SANAEN-SU8]| ‘SUBYONG e SaJalulWW SUOI}e19do Sa| anb guUOP jUe}e ‘aQuUe | 


vE8'SvL'6 
Gc'0 
v2 '0$ 


000'Lzs'2 $ 
000're 
000'Zer'z 
000'00€ 
000'r2z'| 
000'L9b'r 


000'E20'2 
000'6r0'L 
000'229'€ 
000's98'e 
000'922'8z 


000'962'66 
000'2Ly 
000'182 
(000'8s) 
000'199'86$ 
cZ6t 


zor'vve'G ee 
$90. ae ee 
$o'06 (i+ Shs eo ae 


000‘e0r‘9 $ OCS aan BC acy 


00089 tt” Fs Sh canes 
oo0o‘see‘9 Ser accicie] Vite ely 


o00'reS Raboetremoat eso 
000‘SZr‘S Fate fe eas we ich Tiga 
000‘rre‘z L Be tes To ed Sere 


000‘Z68'l hogs Seana 
oooore's 
000 lth 2 Se eee 
ooosio’’ 
ooo‘soz‘z6 


000‘ L9‘EZL 

O00.Lbe Seis teed 

ooo'ses. ee 

oes ee 

ooO‘eSZ‘Iz@IS 
£261 


(ajqeydwos uoneoyiu9n yueAe) 


SNNJAIY S43 


ap ingep ne sulew Us Se1JUBDUOD 2 
ISO E/6| OP aJSOWAES JolwWaId 9} JUeI 


Jaiuueid 9] JNod uoioe wed sjuso GZ No 
uoioe Jed sjuso 79 NO OOO'EOH'9$ Weu 
ue | ap ajuePUuodsalOO apoled e| INS 
-BJ0I|QWE SUN ‘000'9SZ'LZL$ B SE9Nal9 
‘C/6| OP aujSewes Jalwasd Np sinoo | 
9| JUQWaJEIINOIWed ‘s}yiNpold se} SNo} . 


SOUV 


 €Z61 jonuuy yoddey 


vEe'Srl'6 z8r‘prs‘6 
S70 79'0 
v2 0$ £9°0$ 
000'1zS'2 $ ooo‘cor‘9 $ 
coors =s—(<iéi‘éit™~S 
000'ZEr'z o00‘see‘9 
000‘00€ 000‘ves 
000'rZ2't 000‘SZr‘s 
000'L9r'y 000‘rve‘zI 
000‘€z0‘2 000268‘ 
000'670'Z 000‘0v0‘8 
000'229'E 000‘Lbb‘p 
000'S98'E 000819‘ 
000'9¢2'8Z 000‘s92‘z6 
000'962'66 000‘119‘EZL 
000'Z 17 000‘Lbz 
000'L8z 000‘889 
(000'8s) 000‘926 
000'199'86$ 000‘9SZ‘1z1$ 
7Z6L £61 


aisles (ayleP ies ie le ysan msulsWe a) oles ateti.p ote ab) av ef'eiewcin vee vi eae a Bulpuejsino seseus UOWWWO4) 


ae eC canine) wy wae, AROS, Bld er ieee em, ce Kite sy olin e) Wes Orlow cee wos Owe NAW G sBulwiee 1ON 


Mon aCe reece td dic, cau RCE Ore rt oh ect suoljeledo WWOJ} 


WOud JON 


(SPUSPIAID Peajeid Joye) SIeUS UOWWOD J8q 


Ber See cares ree crite S]@SSE PEXl| JO S 


sBulwee 18N 


g|e@S UO Old 


Disk phe, eh ene se, ee venin ris en Soa yay Wt Tas ae.e eh fee re yw flee suoljeiedo WO4} woud JON 


SOX} SWOODU| 


Siw eiar te eG wae aie oR, wie ye ca! ee. e Je! e) e) ‘el.site gaia 1S9/9]U! SJap|oyusieys Ayuoulw 
pue Sexe} BWODU! B10JEq IO 


@) oie cep sue he ooh ais (a) col eo. a, ty aS Lala) (€ aw) ate iaivie) Vole: (eu wits on 1qep Ww9}-Hu0} uO 1SOJ9]U} 


in pica AWG SANG) [er nyu e Tee ha, le, (ee. ute) «: (oie Wiielis is) ea) “a uole|dep pue uoneloaideq 


fu Bus Dice celta tey at of eSveVuja) ince antenatal (ee scint eieyih-/aSiwihe tals) vices teen sesuedxe SAIJEIISIUIW PY 


OAD. Croke TL EDD. Seer nO kr ae, Or par tester ode More tack Some) GAT sas 


uedxe BHulljas 


sajes Jo 1s09D 


HS Be OBO Sgn ody Cro, Go anGeokpnd. Dudieny Cun Tear Bike en Ose QWOOU! JUSWIS@AU| 


Det SAL AD eG WIR ON debe O CCU “CuaLab ul KOMONY (orate) SOR) tet ere at ico (SSo}) 9WOOU! Hululy| 


(paypneun) E76) aun yO papua syyuOW xIS 
SONINUWJ JO LNJINALVIS G3LVGI0SNO9 


“SONUIJUOD |[N}S PUB EZGL YEW! YIGL 


sesuedxe AlaAijap ssaj ‘sajes 


uo uebeq 


UDIUM SyLIS BO} BNP UMOP JNYUSs UsEeq Sey PUue|pUNOJMEN ‘suBYON, Je uoleiedo 
Buluiw au}, se “eaA ay) ul Ayes AlojUsAU! Ul PJeay Sa}es]USOUOD JO Sajes WO! 
Ajurew peynsed €26| JO SyJUOW XIs }Sdl} BU} Ul OOO'9ZE$ JO SWOOU! Hulu 

‘Z/6| JO poued ajqesedwoo 
QU} Ul QIeUS 18d S]JUSO GZ JO OOO'|ZS‘Z$ YIM Paledwod se ‘aseys UOWWOD Jad 
SJU90 79 JO COO‘'EOr'9$ 0} Pe]JUNOWe 9OUNF YICDE 0} SHuluJes JeN WeeA jse] Jo 
JEU SJ} OU} JOAO JUSO JOd EZ JO YOO'SGEO'EZT$ JO JUaWSAOIGUI! UB ‘Q00'9SZ'LZ1$ 
paje10] poled au} JO} Sayes pue E76} JO SujUOW XIS JS4l} BY} JNOYGHNOIU} pale 
-o1d ‘waquun| pue juUdsmeu Aveynoied ‘sjonpoid |e JO} sjeyJewW BHuoss 


‘SIQPJOYSIEYS Oy} OL 


ELGL BUNL YIOE Papua SYyUOW XIS ay} 104 
1LY0d34Y TVWIONVNIS WIYILNI 


saiuedwoo Aieipisqns pue 
G3LIINI ANVWdINOD J0IYd IHL 


LA COMPAGNIE PRICE LIMITEE 
et ses filiales 


RAPPORT FINANCIER INTERIMAIRE 
Pour le semestre terminé le 30 juin 1973 


Aux actionnaires: 


Les marchés ont eté fermes pot 
papier journal et le bois d’oeuvre, tout a 
Les ventes, durant cette période, se sont 
tion de $23,095,000 ou de 23 pour cent 
dernier. Le bénéfice net, au 30 juin, attei 
ordinaire, comparativement a $2,521 ,00C 
semestre de 1972. 

Le revenu minier de $926,000 d 
provenu surtout de ventes de stocks « 


ETAT CONSOLIDE 
Semestre terminé le 30 juin 1973 


Ventes, moins frais d’expédition................ 
Reventus- des mines (pene) <1 cascmeen een 
Revenus-des placements =< 2.44.05... anes 


Profit sur rachat de dette a long terme......... 


Prix de revient des produits vendus............ 
Frais: denventers,.<s we ae ae ee eee 
Frais. @adiministration.«..>..a.4 0.2 eee 
Amortissement et 6puisement .................. 
Intérét sur la dette a long terme ............... 
Profit avant impdts sur le revenu et 

participation des actionnaires minoritaires.... 
lmpOtS-sSuic le: TEVeENUE anc. oe ne eee 


Participation des actionnaires minoritaires ....... 
Profitaneld:explotauon canes ees 
Profit sur ventes d’'immobilisations .............. 


FRO VOTES ING Eis cert ce coer reece 


Par action ordinaire (aprés les dividendes privilégi 
Profit netd exploitation canes ee mae een 
REVEMUSNOU coe an neat a sre rn 


Actions ordinaires en circulation............... 
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